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BANKING NEWS 


Eastern 


CONNECTICUT, Hartford.— Security Trust 
Co. Earle E. Dimon, trust officer and assistant 
secretary, has resigned. 

NEW YorK, Brooklyn.—National Bank of 
Bay Ridge in New York, N. Y. Capital $300,- 
000. Application for permission to organize 
approved. 

NEw YorK, Buffalo.—Citizens’ Safe Deposit 
Co. Capital stock increased to $300,000. 

NEW YorK, Buffalo.— Genesee National 
Bank. Capital $200,000. Applied for per- 
mission to organize. 

New YoOrK, Buffalo.— South Side Bank. 
Capital stock increased to $300,000. 

NEw YorK, Buffalo.—South Side National 
Bank. Capital $225,000. Application to con- 
vert by The South Side Bank of Buffalo 

NEw YorK, Eastwood.—Eastwood Bank. 
Capital $50,000. Authorization certificate 
issued by the State Banking Department. 

NEw York, Frankfort.— First National 
Bank; capital $50,000, and The Citizens’ Na- 
tional Bank, capital $50,000. Consolidated 
under the charter of The Citizens’ National 
Bank and under the corporate title of the 
Citizens’ First National Bank, with capital 
stock of $100,000. 

NEw York, New York City.—Corn Exchange 
Bank. Capital stock increased to $9,075,000. 

New YorK, New York City.—General Motors 
Acceptance Corporation. Capital stock in- 
creased to $4,800,000. 

PENNSYLVANIA, Lemoyne.—Lemoyne Trust 
Co. Capital stock increased to $200,000. 

PENNSYLVANIA, Nanticoke. — Miners’ Trust 
Co. Incorporated with capital stock of $125.,- 
000. Stanley Budzinski, treasurer, Nanticoke. 

PENNSYLVANIA, Pittsburgh.—People’s Sav- 
ings Bank. Dissolved by a decree of the 
Court of Common Pleas of Allegheny County. 





Southern 

ARKANSAS, Harrison. — Citizens’ National 
Bank. Capital $50,000. Application to con- 
vert by The Citizens’ Bank of Harrison, Ark., 
approved. 

DISTRICT OF COLUMBIA, Washington.—Lin- 
coln National Bank. Applied for permission 
to establish an additional office at 726 Seven- 
teenth Street, N. W., Washington, D. C. 

FLORIDA, Palm Beach.—First National Bank. 
Capital $25,000. Charter granted. J. L. 
Griffin, president; F. E. Decker, cashier. 

NortH CAROLINA, Winston-Salem.—Farmerg’ 
National Bank & Trust Co. Capital $300,000. 
Charter granted. W. J. Byerly, president; 
T. J. Byerly, cashier. Conversion of Farmers’ 
Bank & Trust Co., Winston-Salem, N. C. 

OKLAHOMA, Broken Arrow.—Citizens’ Na- 
tional Bank. Capital $25,000. In voluntary 
liquidation. Assets purchased by The First 
National Bank of Broken Arrow, Okla. 

OKLAHOMA, Cordell.—Cordell National Bank. 
Capital $30,000. Applied for permission to 
organize. 

OKLAHOMA, Muskogee.—Security National 
Bank. Capital $100,000. Charter granted. 
M. G. Young, president ; G. C. Jackson, cashier. 
Conversion of Security State Bank, Muskogee, 
Okla. 

SoutTH CAROLINA, Mullins.—First National 
Bank. F. Chalmers Rogers, cashier, is dead. 

TENNESSEE, Nashville. — Central National 
Bank. Capital $300,000. Charter granted. 
Watkins Crockett, president; A. B. Cummings, 
cashier. Conversion of The Central Bank & 
Trust Co., Nashville, Tenn. 

TEXAS, Ennis.—Ennis National Bank. Cap- 
ital $200,000. In voluntary liquidation. 
Absorbed by The First National Bank of Ennis, 
Tex. 

WEST VIRGINIA, Iager.—Tug River National 
Bank. Capital $100,000. Applied for permis- 
sion to organize. 


Western 


ILLINOIS, Chicago.—National Produce Bank. 
Title changed to The National Produce Bank 
of Chicago, II. 

ILLINOIS, Gillespie.— American National 
Bank. Capital $50,000. Application to con- 
vert by Gillespie Trust & Savings Bank, Gil- 
iespie, Ill. 

KANSAS, Wichita. — Central State Bank. 
Consolidated with the Kansas State Bank 
under title of Central State Bank. 


MICHIGAN, Jackson. — People’s National 
Bank. Permission granted to establish an 
additional office at the intersection of Main 
Street and Elm Avenue, Jackson, Mich. 


WISCONSIN, Marion.—First National Bank. 
Capital $50,000. Application to convert by 
the First State Bank of Marion, Wis. 


Pacific 


CALIFORNIA, Coalinga. — First National 
Bank. Capital $50,000. In voluntary liqui- 
dation. Absorbed by The Valley Bank of 
Fresno, Cal. 


CALIFORNIA, Crescent Heights (P. O. Los 
Angeles).—Crescent Heights National Bank. 
Title changed to The West Hollywood Na- 
tional Bank of Crescent Heights. 


CALIFORNIA, Santa Cruz.—First National 
Bank. Permission granted to establish an 
additional office on Sequel Avenue, East Santa 
Cruz, within the limits of Santa Cruz. 


WASHINGTON, Longview. — First National 
Bank. Capital $100,000. Application for per 
mission to organize approved. 


WASHINGTON, Tacoma.—Puget Sound Na- 
tional Bank. Capital $500,000. Application 
to convert by the Puget Sound Bank & Trust 
Co., Tacoma, Wash., approved. 
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THE WEEK 


OLIDAY trade is in full swing, many stores being 

erowded with Christmas shoppers, and colder 
weather in the West and elsewhere, with snowfall in 
some places, has further quickened retail distribution. 
These are purely seasonal phases, but there is evidence 
this year of a larger public purchasing power in most 
sections of the country. Employment of workers has 
gained appreciably, reports of idleness now being the 
exception ; prices for leading agricultural products have 
risen substantially, improving sentiment in farming 
communities; and the banking position has been meas- 
urably strengthened. With other constructive forces 
also operative, including the betterment in the foreign 
exchange situation, there is a solid basis for confident 
views regarding the future. If buying were only for 
immediate or nearby needs, the conditions would be less 
favorable; but various manufacturers are already 
booked for several months ahead and new demand of 
importance has developed in different instances. The 
hide trade shows signs of reviving activity after a rather 
prolonged lull in buying ; pig iron markets reflect similar 
characteristics ; the great steel industry has attained an 
85 per cent. rate of production in certain localities, as 
against a general average of about 50 per cent. a year 
ago; and output of textiles is larger than it has pre- 
viously been, with firmer prices for goods. It would be 
possible to extend the summary of encouraging features, 
but there is a wider recognition now of the fact that 
business has experienced decisive recovery and that the 
outlook is reassuring. 


The overshadowing development in financial markets 
this week was the further upturn in sterling exchange 
rates. There was also strength in remittance rates on 
some other foreign countries, but the advance in sterling 
to $4.69 was the really significant feature. Doubt was 
expressed in Wall Street and elsewhere as to the exact 
reasons for the continued rise of sterling, but it was 
generally regarded as partially reflecting the improve- 
ment in England’s international trade position. To find 
a parallei for this week’s high rate, which was less than 
20¢e. below parity. it is necessary to go back to the Spring 
of 1919. The movement of sterling exchange this week 
had a stimulating effect on leading speculative markets, 





being a factor in the betterment in prices for stocks, 
wheat and cotton. 


Another special survey of the building construction 
situation has just been completed by Dun’s Review, 
and the latest reports indicate that the industry has 
experienced a record year. Some dispatches state that 
high costs tended to retard operations during November, 
but there was the offsetting factor of unusually mild 
weather, which was favorable to the continuance of out- 
door work. A good deal of activity throughout the 
Winter months is apparently foreshadowed, and it is 
not improbable that some new records will be made 
next Spring. Workers in the building trade are well 
employed, with a shortage reported in some quarters, 
and wages remain at a high level. The survey shows 
that building loans are readily obtainable in most cen- 
ters, at an average rate of about 6 per cent. 


Only onee before in more than twenty years—in 1921 
—has the cotton production of the United States been so 
small as that of this year. The Government, in its final 
estimate of the season, has placed the crop at 9,964,000 
bales, which was about in line with the general expec- 
tation of the trade. While a considerable increase is 
indicated over the 8,000,000-bale crop of last year, yet 
the present yield compares with an average of more than 
12,000,000 bales for the preceding ten years, and it is 
necessary to go back to 1901 to find a smaller crop. 
After the official report had been announced on Tuesday 
of this week, prices yielded moderately ; but the decline 
was soon checked and a decisive rise followed. The 
Government’s crop estimate was regarded by many 
people as supporting the belief that the world supply 
situation is bullish, and buying orders came from 
various ‘sources. 


One of the effects of the cotton crop estimate was seen 
in the still firmer trend in markets for goods. Prices 


were little changed, yet sellers’ views seemed to be fur- 
ther strengthened by the fact that the official report 
placed the cotton yield at less than 10,000,000 bales. It 
is not the time now, as has been stated in recent issues, 
to look for activity in buying at first hands, but the 
movement on past orders is very heavy and retail trade 
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is generally of good volume. As the year-end ap- 
proaches, it is noted with satisfaction that production is 
at a high level, being larger, on the whole, than at any 
previous period. Important undertakings are in prog- 
ress, moreover, in connection with additions to the 
equipment of cotton mills and finishing plants in the 
South. 


Signs of reviving activity in pig iron had appeared 
last week, and this week actual sales of considerable 
magnitude were reported. Buying has developed in dis- 
tricts where there had been little demand, especially in 
Pittsburgh and Chicago, and The Iron Age says that 
sellers in nearly all parts of the country have been mark- 
ing up prices. Not much business has been done, how- 
ever, at the new quotations. In the steel department, 
railroad equipment orders and inquiries continue to 
attract attention. Not only are fully 25,000 ears under 
negotiation, but several thousand were purchased dur- 
ing the week, adding substantially to the large volume 
of contracts previously placed. With as high as 85 per 
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cent. of capacity reached in the Pittsburgh section, pro. 
duction of steel has been at the maximum point of the 
year. 


The improved conditions in the hide trade have only 
developed after several weeks of dulness, with quo- 
tations largely nominal. Sales of considerable mag. 
nitude were effected late last week by the big Chicago 
packers, more than half a million hides being moved, 
and this business established a definite price basis 
ranging down to 3c. lower on some descriptions than 
the high level of five weeks or more ago. In loeal leather 
circles, buyers do not seem to be disposed to operate in 
advance of immediate requirements, and the situation is 
also influenced by the approaching holidays and ip. 
ventory period. Orders for Spring footwear, more. 
over, continue to be largely deferred, but some mann- 
facturers express the belief that price declines in hides 
and leather will help the shoe trade, rather than 
hinder it. 


GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—The sale of cotton goods in the primary mar- 
ket has been light, but the outlook is for an increase in the 
near future. The clothing trade is active, and increased 
prices have as yet failed to restrict buying to any apprecia- 
ble extent. The increase in activity of the woolen mills has 
resulted in considerable withdrawals from the bonded ware- 
houses. Foreign wool is commencing to arrive, 5,000 bales 
having just come in from Australia, while other cargoes 
are on the way. Houses in this city have done a fair busi- 
ness, with prices firmly maintained. Manufacturers are 
buying cautiously as a rule. 

Considerable woodpulp is coming in from Scandinavia and 
fifteen ships are either loading or on their way to Boston. 
Last month about 10,000 tons arrived, most of which was 
taken by Massachusetts paper mills. There is little activity 
in the hide market and prices are decidedly lower. Not 
much interest is noted in finished leather, though there is 
some demand for calfskins for women’s lightweight shoes. 

Christmas trade appears to be coming fully up to expecta- 
tions, and cold weather has stimulated business in all sea- 
sonable lines, but, on the whole, collections have not im- 
proved correspondingly. There seems to have been a ten- 
dency to allow bills to run rather than to denend upon bank 
accommodation as much as in the past. Slowing down of 
transportation has in some instances increased the tendency 
toward slowness in liquidating accounts. 


NEWARK.—Reports of-trade continue to be encouraging, 
with perhaps a greater emphasis placed on retail distribu- 
tion. Holiday trade appears to be fully up to expectations 
in wearing apparel, shoes, and novelties. There is also 
good volume of trade in furniture, floor coverings and house- 
hold goods. Lower temperatures and weather conditions 
now retard building operations, but this is regarded as 
temporary, as plans for new buildings with architects would 
indicate increased activity early in the new year. Labor 
continues well employed. Collections are reported fair to 
good, 


PATERSON.—Retail business has shown considerable 
improvement during the past three or four months, at- 





tributable to the steadily increasing volume of suburban 
trade coming to this city. Certain branches of the silk 
industry report slight improvement, while others running 
on specialties report exceptionally good business. Trade in 
the better class of ribbons is slow, while the narrow ribbons 
and some grades of hat bands are active. 

PASSAIC.—Building in this vicinity has increased since 
last year, but high costs of building materials tend to hold 
it down. Retail trade is improving steadily, with the cash 
business showing the most gains. Manufacturers report a 
steady increase in business and a satisfactory number of 
orders on hand. 


PHILADELPHIA.—Reports from this district continue 
to be optimistic. Open weather has encouraged buying, and 
retail sales have been very satisfactory. Many manufac- 
turers are receiving advance Spring orders in good volume. 
Shoe manufacturers report that purchases compare favor- 
ably with normal trade and that prices are firm. Advance 
orders for clothing are much larger than those of last 
Spring. Cotton piece goods business has been very active. 
Satisfactory business in worsted and worsted merino yarns 
is reported and is expected to continue through most of 1923. 

While the demand for building lumber has slackened to 
some extent, lumber mills are very busy with contracts 
taken earlier in the year. Conditions in the paint and 
varnish manufacturing industry are very favorable; while 
this is seasonally the dullest month of the year, future 
orders are being received in larger volume than in any of 
the previous five years. Business in paper and twine is 
running about even; a larger number of orders are being 
booked, but the individual orders, on the average, are not 
for large amounts. 


PITTSBURGH.—tThe trend of commercial activity is in 
the right direction; employment figures for the district are 
making the best showing of the year, and regular patronage 
and the holiday trade have brought the volume of retail 
sales to good proportions. Retail clothing merchants are 
more encouraged by the outlook, as industrial communities 
are showing a brisker turnover. Buying of jewelry, also, 
is better than had been anticipated, but the holiday rush for 
confectionery has been rather slow in developing. 
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Lines allied with construction activities continue their 
favorable showing, and for refractory materials require- 
ments are increasing. Face brick plants have been ham- 
pered by railroad embargoes, but a good volume of orders is 
en hand. Window and plate glass hold the strong position 
recently noted, and the demand for plate glass in particular 
remains heavy. Lumber is somewhat quieter in respect to 
retail yards, but this is offset by larger industrial purchases. 
The bituminous coal market remains spotty, and prices are 
determined to some extent by individual transactions and 
advantages on shipping. Run-of-mine steam coal shows a 
range of from $2.25 to $3.75 per ton, at mine, with gas and 
by-product coal quoted at $4 and $4.50 per ton, at mine. 


Southern States 


ST. LOUIS.—Both retail and wholesale trade has been 
very good during the past week, and the outturn of shoppers 
has apparently been larger than it was a year ago, holiday 
trade being especially good. Road salesmen have about 
finished their trips for the current year and have sent in 
a large number of orders for forward delivery of Spring 
merchandise in dry goods, shoes, and clothing. Hardware 
and agricultural implements have shown increased volume, 
as have also groceries and other foodstuffs, with the trend 
of prices upward. Collections in practically all branches 
of wholesale trade are reported good. 

Permits for new building during November aggregated 
635, calling for an expenditure of $2,601,930; alterations 
numbered 451, at a cost of $248,859. The same month last 
year showed a total for all classes of permits of $975,125. 
This activity has kept the lumber and building supply busi- 
ress above normal, but while the lumber business has not 
been so active as during the preceding months of the cur- 
rent year, there has been a stability of prices which has not 
featured this commodity during former years. The fiour 
trade is quiet, with prices slightly lower than they were a 
week ago. Sales are in small volume and mostly of small 
lots for prompt to 30-day shipment. Traffic conditions, 
however, are steadily improving in this branch of trade. 


BALTIMORE.—Business activity during the past week 
has centered chiefly in holiday retail trade, which has been 
helped by ideal shopping weather; the merchants are well 
stocked. There has been a slowing down in some depart- 
ments at wholesale, although the trade already handled has 
been in most instances ahead of the figures for this period 
last year. A considerably stronger trend is noticeable 
among the manufacturing plants, and the outlook is re- 
garded as favorable. 

Manufacturers of men’s and boys’ clothing have enjoyed 
a good Fall trade, distinctly better than it was a year ago. 
The volume of trade in children’s clothing and ready-to- 
wear is about 300 per cent. larger than that of the same 
period in 1921. Improvement is also evident in the manu- 
facturing of cloaks and suits and of middy suits and 
blouses. Because of the open weather, building operations 
have continued uninterruptedly, although the number of 
permits issued in November showed some decrease from the 
figures for October, the aggregate for the first eleven months 
of 1922 was far in excess of the corresponding figures for 
1921, which itself was a record year. The coal situation 
is not satisfactory, as there is still a scarcity of some 
grades of fuel. 


RICHMOND .—Increased activity is noted in the demand 
for clothing, confectionery holiday novelties, furniture, and 
crockery. This is believed to be due, not only to seasonal 
conditions, but also to a healthy expansion of trade and 
increased buying power. Some improvement is reported 
in collections. 

Construction activities of various kinds continue, with 
only a slight abatement, and the labor market is therefore 
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being well sustained. Dealers in mill supplies and equip- 
ment note an increase of approximately 60 per cent. in the 
volume of their transactions, as compared with sales at this 
time a year ago. Supplies are adequate. Prices continue 
to have an upward trend. 

A good demand exists for fuel, though mild weather and 
the prospect of further price concessions are causing con- 
siderable hesitancy in placing orders. Little anthracite is 
available for local consumption. Bituminous is fairly 
abundant, with splint retailing at from $12 to $12.50 per 
ton and run-of-mine from $9.50 to $10 per ton. 


LOUISVILLE.—After a long dull period, the agricultural 
implement business is steadily reviving. Conditions in the 
metal trades are good; the volume of sales in practically all 
products is increasing, and there is some scarcity of raw 
materials such as sheet iron, tin plate, and pig iron. Activity 
in structural iron and elevator manufacturing lines indicates 
« large amount of construction work in progress. 

Clothing manufacturers report an excellent advance busi- 
ness for Spring, 1923, and a large immediate delivery busi- 
ness. Mild weather has also had a depressing effect on the 
shoe trade, but sales have nevertheless been of very satis- 
factory volume. Retail stores report that merchandise suit- 
able for cold weather is moving slowly. Holiday trade and 
sales of staples are bringing the volume up to and beyond 
Jast year’s record. 


MEMPHIS.—Although there continues a note of con- 
servatism in buying with keen appreciation of values, the 
volume of business as the holidays approach is satisfactory. 
It is much better than it was a year ago. More seasonal 
weather is stimulating the demand for wearing apparel and 
footwear, but aggregate buying therein continues to lag, 
though reports indicate improvement over trade a year ago. 
Labor of all kinds is fully employed, and there is some 
scarcity of unskilled workers. 

Selling of cotton has not been so free of late, but one 
reason given is that holders refuse to entertain offers at’ 
concessions in line with the reaction in the contract market. 
The bulk of unsold cotton is in the control of co-operative 
selling associations and is amply financed. 


AUSTIN.—The cotton picking season was unusually 
short in this section. Less money in circulation, in a retail 
way, causes a slackening of business, but general condi- 
tions are good. A fair volume of holiday trade is antici- 
pated. Considerable building continues, with prospects for 
increased operations in the early spring. Banks have 
ample money for ordinary demands. Conditions are much 
better than they were a year ago. 


BEAUMONT.—Unseasonably mild weather has ham- 
pered retail business more or less, particularly in wearing 
apparel, and trade in this department continues quiet. 
Building operations continue active, especially in the con- 
struction of moderate-priced houses. The demand for un- 
skilled help shows improvement, and industrial expansion 
in some industries is evident. The lumber market con- 
tinues reasonably firm, due chiefly to the car shortage. 
Fair holiday trade is anticipated; the buying public is in- 
clined to conservatism and economy in expenditures. 

HOUSTON.—Jobbers report an increased volume of sales 
as compared with trade in the same period last year, and 
collections are notably improved. Retail trade in general 
has been up to expectations, but some slackness has been 
felt in clothing, attributable to unseasonable warm weather. 
Holiday trade is earlier and more active this year than, is 
customary. There is considerable building activity, and 
labor is well employed. 


NEW ORLEANS.—There has been a noticeable lull in 
the volume of business transacted by wholesalers and manu- 
facturers; while retailers report that unseesonable weather 
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has materially affected the volume of business, retail trade 
has been somewhat stimulated by pre-holiday buying, and 
a fair volume is being transacted. Collections are fairly 
good. 

The cotton market has been moderately active, with prices 
showing a slight advance. The market was supported to 
some extent by foreign developments. Louisiana sugar has 
experienced a very dull week. Crop reports indicate a 
larger production than was expected, and, while the demand 
has been rather limited, prices have held firm. There has 
been little change in the rice market, the demand for domes- 
tic consumption has been quite good thus far, but there has 
not been the anticipated export business up to this time. 
Quotations are holding firm. 


Western States 

CHICAGO.—The holiday turnover in retail stores prom- 
ises to be the largest for several years, judging from the 
numbers and activity of shoppers in the last fortnight. 
The demand for seasonable merchandise covers a somewhat 
wider range than it did last year, and a little more freedom 
of expenditure is indicated, notably in luxuries and in use- 
ful articles of the higher grades. Cold weather has also 
stimulated the demand for heavy clothing, knit goods, gloves, 
mufflers, etc. Household articles are sharing to a larger 
degree than usual in the distribution of the season. 

Wholesale business is materially larger than it was at 
the corresponding time last year and shows surprisingly 
little reaction from the heavy transactions of last week, 
due to special attractions. The gain is about equal in orders 
by mail and from road forces. Liberal fill-in orders for 
holiday goods indicate a good outlet in the interior at retail. 
Continued firmness in cotton goods is increasing rather than 
diminishing demand. Silks also are in good request for 
both holiday and future needs. Hosiery sales have in- 
creased, especially those of silk and silk-and-wool sorts. 

Colder weather has brought about more activity in the 
coal market, and prices are firmer. Building continues 
active for the time of year and the large number of partly 
finished structures probably will mean plenty of work and 
demand for materials all Winter. Collections in general 
are substantially larger than they were a year ago. Fewer 
country buyers are in the city markets. 


CINCINNATI.—Holiday purchasing in retail lines is well 
under way. Trade is stimulated by improvement in the 
employment situation, and early indications give promise 
of a material increase in business over the season’s trade 
a year ago. Jobbing business compares favorably in volume 
with the previous years during this period. Both house 
and road trade are in fair volume, as many merchants are 
finding it necessary to place rush orders for the purpose of 
replenishing holiday stocks. Trade is active in hardware, 
especially in builders’ hardware and wire goods of all 
descriptions. Deliveries are slow, while collections are fairly 
good. 

The usual curtailment in industrial lines is more in evi- 
dence as the year draws to a close, though inquiries for 
machine tools and other machinery appliances have been 
fairly numerous, and it is expected that these will materialize 
into actual orders after the turn of the year. 


CLEVELAND.—Holiday trade is getting brisk, and mer- 
chants report sales at a fair average. Demand is excep- 
tionally strong for the medium-priced articles. In the 
heavier grades there is a fairly brisk sale of Winter gar- 
ments, both men’s suitings and women’s cloaks and suits. 
The dry goods business is also satisfactory. 

Building materials are quite active at steady prices, and 
the lumber and brick trades have had a good Fall trade, 
while hardware in most lines has been steady. Furniture 
and general household supplies are more than ordinarily 
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brisk. The iron and steel industries are operating at about 
the same volume as for some months back. The coal trade 
continues firm. Food supplies are in strong demand, and 
prices show firmness, with a tendency toward an upward 
level in many of the staples. Collections are fairly good, 


DETROIT .—The regular holiday trade has actively stimn. 
lated business conditions, and the department and_ larger 
retail stores report a very satisfactory turnover thus far, 
with holiday shopping somewhat earlier than usual. Job. 
bers and wholesalers have had a favorable trade, with road 
business for Spring in good volume, although spot buying 
still prevails to a considerable extent. 

Industrial operations and output have made satisfactory 
gains, and little unemployed labor is now in evidence. Seg- 
sonal inventory operations will, as a matter of course, slow 
things down in this field temporarily. Building operations 
have maintained a steady pace, due chiefly to weather con- 
ditions which have been favorable and have permitted un- 
hampered activities. Houses handling building materials 
report substantial increases in the volume of their business 
over trade a year ago. Collections have improved to some 
extent. 


MILWAUKEE.—Cold weather has supplied the necessary 
impetus for the movement in heavy wearing apparel, with 
the result that jobbers and manufacturers in this depart- 
ment are unable to take care of incoming orders. The gen- 
eral retail trade, particularly Christmas buying, has been 
good. The industrial situation continues favorable and 
there is a full employment of labor, with a shortage of 
female help. 

Due to the weather, building activities, which have been 
very brisk, have naturally been curtailed, but this surplus, 
as well as the available supply of semi-skilled workers, has 
been absorbed by manufacturers of food products, candy 
and confectionery. Manufacture of furniture continues 
very good. There is some seasonable slowing down in auto- 
mobile and parts plants. In general, business is active and 
satisfactory. Collections are reasonably good. 


LA CROSSE.—Favorable weather conditions have en- 
abled farmers to complete most of the late farm work. 
There has been a strong demand for men’s heavy work 
apparel, but some other Winter goods have not moved as 
well on account of mild weather. Labor is reasonably well 
employed. The slight advance in the price of farm products 
has made farmers more optimistic and should result in some 
what better holiday trade. Building operations in rural 
communities are slow, but in larger centers there has been 
some activity, most noticeable in the construction of dwell- 
ings and school houses. 


MINNEAPOLIS.—Sales at wholesale increased during 
last week. Orders are numerous and for fair amounts, and 
retail business continues in good volume, with prospects of 
very satisfactory trade during the holiday season. Coun- 
try merchants are evidently making efforts to stock up, and 
in some sections collections have improved recently to a 
noticeable extent. 

The demand for lumber is brisk, and an increase is shown 
in the demand for hardware, building material, cement, and 
plumbing supplies. Trade in second-hand automobiles is 
heavy, and dealers in accessories report satisfactory condi- 
tions. Collections have improved in some localities, but 
slowness is still reported in many sections throughout the 
Northwest. 





ST. PAUL.—Wholesale merchants and manufacturers in 
many lines report sales larger than they were a year ago, 
and retail distribution, particularly of holiday merchandise, 
is in good volume. There continues to be a considerable 
demand for sheep-lined coats and leather vests. Overcoats 
have been moving in considerable amounts, but demand for 
clothing is only fair. Shoe factories have a good demand 
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in immediate business, and orders being placed for future 
delivery are well ahead of last year’s figures. Inquiry in 
dry goods and notions is fair, and sales for the season are 
ahead. Collections are fair. 

KANSAS CITY.—With holiday trade in full swing, mer- 
chants in this city report that prospects for a record year 
in point of sales are good, as thus far sales have exceeded 
the figures for previous years. Jobbers’ salesmen are largely 
in from the road, and interest at this time centers in the 
inventory and other annual accounting features. Farmers 
are now optimistic regarding the movement of wheat, since, 
prior to ten days ago, they had been unable to obtain cars 
for shipping; this condition has been relieved to some extent. 
Jobbers in agricultural instruments report that the sales 
for the past month are considerably in excess of the trade 
in previous months of this year and on a par with pre-war 
figures. 

Pacific States 

SAN FRANCISCO.—Manufacturing in this district con- 

tinues active, and advance orders in many lines assure a 





good volume of business for many months to come. Shut- 
downs for the taking of inventories will be brief. With 


jobbers, orders for December delivery are well cleaned up, 
and shipments are now confined to “fill-ins” and repeats. 
Retail business is good. 

The demand for electrical household supplies is almost 
double that of last year, and radio equipment and supplies 
are moving well. Paint and varnish manufacturers have 
had a record year, and eighteen plants in this vicinity have 
done a business estimated as aggregating $15,000,000. Ex- 
porting houses report that the largest foreign demand is 
for machinery, foodstuffs, automobiles, lumber, and wearing 
apparel. November bank clearings amounted to $634,000,000, 
an increase of $61,000,000 over the figures for November, 
1921. 

LOS ANGELES.—In the vegetable market in southern 
California, prices and demand are favorable, but crop con- 
ditions leave much to be desired. The cauliflower crop is 
larger than it was a year ago, but the season is late, due to 
early frosts. Head lettuce shipments are light, but there 
is an active demand and a good market. Imperial Valley 
expects to ship 150 cars of lettuce to Los Angeles in Decem- 
ber, and still more in January, 1923. Prices are strong, 
due to unfavorable conditions in Florida and other Winter 
growing localities. Early frosts are also responsible for 
shortening the local season on fresh tomatoes. 

Both wholesalers and retailers report a substantial in- 
crease in trade. Collections are as follows: 62 per cent. 
good, 28 per cent. fair, 10 per cent. poor. 

PORTLAND.—Retail holiday trade continues to improve, 
in spite of an unfavorable turn of weather. There is little 
unemployment, and wages are maintained at a good level. 
Jobbing trade is quieter in many lines, as is usual at this 
time of year. 

Lumber production on the West Coast last week fell 6 
per cent. below normal, amounting to 89,473,981 feet, and 
new orders booked were also lighter at 75,489,101 feet. The 
best foreign demand is from the Orient. Last year the 
Japanese bought 878,000,000 feet on the Pacific Coast, and 

(Continued on page fz) 


Failures for the Week 


















































_|Dee. 14, 1922|| Dec, 7, 1922 || Nov. 29, 1922}| Dec. 15, 1921 
Over Over Over Over 

Section —_¢5,000| Total || $5 000| Total || g5,000| Total |! g5\o90| Total 
Bast .........) 85 | 142 114 | 162 sg | 141 127 | 201 
wath escccecs| 54 94 65 | 129 53 95 1038 | 207 
est ®e®eeeeee 69 112 87 143 55 89 81 124 
Pacifle .......| 20 48 26 50 23 38 25 41 
U. @ ........| 228 | 396 292 | 484 214 | 868 336 573 
Canada ......| 35 73 53 100 44 84 81 66 
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BUILDING PERMITS STILL LARGE 
November Total Closely Approximates that of 


October 








Last Year’s Figures Surpassed 


With two less cities making returns, the value of Novem- 
ber building permits closely approximated the figures 


for October. 


For 107 centers of the United States, last 


month’s permits involved an estimated expenditure of $181,- 
830,509, which is only about $1,000,000 below the amount 


reported for 109 cities in October. 


When comparison is 


made with the $126,949,072 of November, 1921, an increase 


of 43.2 per cent. appears. 


At points outside of New York, 


the November permits of $131,432,605 represents a gain of 
52.0 per cent. over the $86,460,171 of that month of 1921. 
The exhibit for New York is also favorable, permits aggre- 
gating $50,397,904 and being 24.5 per cent. in excess of the 


$40,488,901 of November, last year. 


Important increases 


are also noted at a number of the larger centers of population 
outside of New York, among them being Baltimore, Chicago, 
Cincinnati, Detroit, Los Angeles, Philadelphia, St. Louis and 
San Francisco. 


The November building statistics, which are exclusive of 
permits issued for alterations and repairs, follow: 


November: 
AMPFOM <.e. 
Allentown. 
Atlanta 
Baltimore. 
Beaumont. 
Bingh’ton. 
Birm’ gh’m. 
Boston 
Bridgeport 
Buffalo ... 
Butte 
Canton 
Charleston, 
W. Va. 


Chicago 
Cincinnati. 
Cleveland.. 
Columbus... 
Covington. 
Dallas .... 
Davenport. 
Dayton ... 
Denver ... 
Des Moines 
Detroit... 
Duluth ... 
El Paso... 
|, 
Evansville. 
Ft. Wayne. 
Ft. Worth. 
Gd. Rapids 
Greenville. 
Harrisburg 
Hartford 
Houston .. 
Indian’p’lis 
Jack’ ville.. 
Jersey City 
K. C., Kan. 
K. C., Mo.. 
Knoxville.. 
Lawrence.. 
Lincoln ... 
Long Beach 
L. Angeles. 
Louisville. 
Lowell 
Macon 
Manch’st’r. 
Memphis . 
Miami .. 
Milwaukee 
Minne’ p’lis 
Monte’m’y. 
Muskogee. 
Nashville.. 
Newark .. 
N. Bedford 
N. Haven.. 
N. Orleans 
Oakland .. 


November, 107 Cities 


1922. 1921. 
$180,634 $69,870 
133,050 67,650 
1,705,588 669,661 
2,166,000 1,291,560 
61,291 $9,110 
250,034 284,284 
381,120 576,415 
1,514,554 1,747,505 
336,150 168,315 
2,445,000 $32,000 
6,485 185 
580,964 184,302 
403,444 270,919 
20,443,000 12,389,000 
2,380,515 673,295 
2,522,650 2,242,325 
966,400 625,915 
107,925 214,425 
1,415,222 1,393,313 
141,810 119,290 
471,951 295,264 
1,322,720 981,600 
4,165,100 303,335 
7,082,695 3,627,440 
244,005 62,260 
155,000 307,495 
196,565 278,121 
108,200 78,420 
580,250 1,151,060 
478,428 422,166 
583,195 421,010 
47,935 63,860 
133,450 251,003 
693,000 593,000 
615,136 1,001,642 | 
2,503,014 1,071,319 | 
336,237 331,715 | 
1,260,290 697,420 | 
116,400 126,925 
1,673,400 1,193,650 | 
829,970 207,462 | 
295,260 198,280 | 
161,775 73,316 
1,046,465 1,254,500 
11,355,711 8,685,775 
1,255,900 351,000 
123,275 74,570 
72,963 49,623 
893,865 63,437 
1,189,712 810,540 
191,400 439,500 
2,523,895 1,733,914 
2,726,225 1,345,890 
267,150 11,000 
141,100 96,872 
197,215 128,291 
2,411,142 738,000 
529,100 374,684 
487,641 528,177 
399,300 523,610 
2,507,757 1,127,323 





November: 
Oklahéma. 
Omaha... 
Paterson 
Peoria 
Phila eae 
Pittsburgh. 
P’ land, Me. 
P’ land,Ore. 
Pueblo 
Reading .. 
Richmond. 
Rochester. 
Sac’mento. 
Saginaw .. 
St. Paul... 
St. Louis. ° 
Salt Lake. 
S. Antonio. 
San Fran... 
Savennah.. 
Schen’tady 
Scranton.. 
Seattle 
Shreveport 
Sioux City. 
So. Bend.. 
Spokane .. 
Springfield, 
De: db aiace 
Springfield, 
Mass. .. 
Superior .. 
Syracuse 
Tacoma .. 
Ter. Haute 
Toledo 
Trenton 
Troy 
Tulsa e 
Wash’ton.. 
Wheeling . 
Wichita 
Wilkes-B.. 
Wilm’gton, 
| 
Wilm’gton, 
Bee Ga cee 


Worcester. 
Youngst’n. 


Total .. 


1922. 
$458,971 
760,378 
356,845 
220,000 


10,218,700 


> Bed 


2,2 i 8,958 
369,455 
1,858,550 
42,990 
318,900 
805,979 
1,316,106 
320,740 
391,428 
1,128,517 
2,601,930 
276,690 


of » 
1orce +3 OF 
oO -1 Clr Cr 


981,097 
134,132 


330,305 


787,985 
22,325 
525,555 
207,933 
96,060 
466,630 


317,665 
263,211 


157,306 
62,000 


690,475 
367,875 


1921. 
$704,985 
498,315 
379,048 
172,336 
5,546,695 
2,983,676 
131,793 
1,374,615 
117,250 
112,425 
381,901 
2,080,495 
492,235 
917,328 
842,385 
975,125 
385,876 
516,165 
2,144,606 
80,175 
62,630 
533,275 
593,800 
327,705 
334,760 
343,027 
95,445 


181,920 
438,430 


168,745 
40,090 
84,000 


526,976 
261,765 





New York City: 
Manhat’n..$10,593,600 


MOOG .2<< 
Brooklyn.. 
Queens ... 
Richmond. 


Total .. 


11,215,496 
16,633,655 
10,969,432 


985,721 


. -$131,432,605 $86,460,171 


$6,442,000 
11,783,583 
12,076,425 
8,935,175 
1,251,718 





October, 109 “s 
September, 103 so 
August, 108 - 
July, 111 = 
une, 104 - 
May, 102 94 
April, 101 ” 
March, 102 ” 
February, 103 7 
January, 111 “ 
Since January 1..... 


1922. 


$181,830,509 


182,857,909 
171,402,078 
199,936,605 
187,230,449 
224,118,649 
206,046,204 
181,494,528 
218,666,383 
121,462,101 
129,978,172 


.-- $50,397,904 $40,488,901 


1921. 

$126,949,072 
151,689,293 
127,662,561 
143,978,322 
139,168,656 
136,007,024 
123,415,062 
128,890,308 
103,822,388 
84,347,695 
52,341,327 





ceeeees $2,005,023,587 


$1,318,271,708 
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While Dwelling Construction Continues Heavy, the Proportion of Commercial Build- 
ing has Increased—Building Material Prices are Higher and Labor is Scarce 


O far as comparative amount of activity is concerned, 

building operations show little change from conditions 
four or five months ago. Special reports received by DUN’S 
REVIEW indicate that previous records for annua! totals have 
been surpassed in a good number of cities. Permits issued 
for the first eleven months of 1922 generally exceeded the 
corresponding figures for 1921 by substantial margins and 
sometimes were twice as large. However, a change has been 
evident in the relative importance of different kinds of con- 
struction; dwellings account for a smaller proportion, while 
various types of commercial building have increased in 
activity. At the same time, residential construction con- 
tinues in large volume, especially in suburban districts. 
Schools and factories also show substantial totals. Little 
increase is evident in building activities in farming sections. 
During November the high costs of construction have tended 
somewhat to retard operations, but, on the other hand, un- 
seasonably mild weather has caused an unusual continuance 
of outdoor work, and the prospects for a good deal of activity 
during the Winter are favorable, with indications that the 
Spring of 1923 may see yet larger records made. 


BOSTON.—New England building contracts in November 
amounted to about $26,000,000, which was a slight increase 
over the figures for the previous month, and an increase of 
about 45 per cent. over the total for November, 1921. Al- 
though there has been great activity in the construction of 
business and office buildings, principal contractors report 
that they are figuring few large jobs, as it is thought that 
the increase in the price of material and the decreased 
shipping facilities are rendering the construction of large 
buildings less desirable in the immediate future than has 
been the case in the past year. The construction of dwell- 
ings for homes throughout the suburban districts continues 
steadily, as there is still a great shortage of this class of 
building. As yet there has been little attempt to construct 
cheaper tenements for speculative purposes. 

There are no labor difficulties at present, as existing 
agreements will continue in force for a number of months 
more. Bricks just now are moving in small quantities, 
with prices quoted for delivery at $22. Cement continues to 
be in good demand, and the quotation for standard brands 
in Boston is $3.08. Glass, lime, and sundry materials are 
in good demand, with prices firm. 

With all consumers of hardwoods enjoying prosperity, 
business of dealers in this city is limited largely by their 
ability to obtain and deliver supplies. The chief congestion 
is at New England and New York points. Leading dealers 
report their current business at least 50 per cent. ahead of 
sales for this month last year, while some have made a gain 
for the vear estimated at as much as 200 per cent. over 
last year’s business. Prices of hardwoods average about 20 
per cent. more than they were a year ago. The demand for 
flooring is large, and prices are firm; shipments are de- 
layed, however, and orders are being booked for a consider- 
able period ahead. 


BRIDGEPORT .—Building operations throughout this dis- 
trict have increased materially during the past three or four 
months, and prospects are good for still further increase as 
soon as Spring opens. There is still some residential build- 


ing, but operations are mostly on industrial construction. 
Contractors report difficulty in securing labor, as there are 
a large number of workers regularly employed in an ad- 
joining State, where they are commanding a higher wage. 





Building material prices remain firm, and jobbers in this 
line report a very good demand. Loans for building operg. 
tions appear obtainable without any great difficulty, at 
interest rates most commonly 6 per cent. 


PHILADELPHIA.—This city has exceeded all its previous 
records for construction activity this year, with a total of 
21,394 operations, involving an expenditure of $106,913,6809, 
The corresponding eleven months of 1921 gave 13,769 opera. 
tions, costing $39,470,325, thus showing an increase this 
year of 7,625 operations, involving $67,443,355. Dwelling 
construction has continued to increase; thus far this year 
9,318 homes have been erected or are now under construction, 
involving an estimated cost of $46,433,620, in addition to 
forty-six apartment houses, costing $3,701,000 and ten room. 
ing houses, involving an additional $220,000, or a total of 
$50,354,620, expended for housing enterprises. 

The records for December, 1922, thus far, indicate a slight 
decrease over the figures for the past month, but a decided 
gain over operations in December, 1921. The demand for 
dwellings is still a stimulus to building. Contracts have 
been let for several large hotel properties, which will not be 
started until the coming Spring. Delay in delivery of build. 
ing materials is still a retarding factor in general building, 
but indications are more favorable at this time than for 
some months past. Fluctuating prices of materials and de 
mand for high wages also have a tendency to hold back 
proposed improvements. The consensus of opinion is that 
most of 1923 will show great activity in building, but it is 
believed that the peak will be reached next Fall. 

There has never been much business in the local stave 
market. Very few new barrels or kegs are manufactured in 
this city. Local cooperage is principally recoopering, the 
new goods being purchased from Western manufacturers. 


ALBANY.—There has been so far for 1922 an increase 
of about $4,200,000 in construction over the figures for 1921, 
dwellings leading with $2,000,000 and industrial structures 
slightly under that figure, the remainder being for alterations 
and repairs. Large work has been about completed for the 
year, but next Spring there are to be started four public 
schools, a new bank buiiding, a factory and a department 
store, aggregating about $3,000,000. At the present time 
there are twenty-six foundations up for dwellings, the plans 
for which have not yet been completed. 

All lines of building material show an increase for the 
year, as the supply does not equal the demand. Prices are 
from 15 to 25 per cent. higher, and are reported stiffening. 
Skilled labor is scarce, owing, it is said, to the fact that 
there have been no apprentices in the different trades for 
the past three or four years. Wages have not changed much. 
Savings banks are loaning readily for these operations. 


ST. LOUIS.—Building activities have centered largely on 
smaller buildings, cottages, bungalows, flats, and apartments. 
There are over seventy important projects under way in the 
city, county, and vicinity, with a total estimated cost of $20, 
500,000. Building permits issued for St. Louis alone for 
1922 up to December 2 amounted to $22,947,422, being 
$6,000,000 in excess of the figures for 1921 and exceeded only 
by the totals for 1905, 1906 and 1909. There are twenty- 
four projects reported to be started soon or early in 1923, 
amounting to $11,275,000. Since the middle of June, 1922, 
thirty-nine large undertakings have been completed, with 4 
total cost of $9,400,000. There is still a housing shortage, 
but it is not nearly so great as it was a year ago. Permits 
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for 476 apartment houses and flats and 928 dwellings in the 
first ten months of 1922 gave a total estimated cost of $8,834,- 
400. A number of large apartment houses are now under 
way, and several churches are under construction or being 
enlarged. 

Prices for building materials have been advancing steadily 
and average about 15 per cent. more than they were last 
Spring. This is due partly to a greatly increased demand 
and to the reaction from the depression in all building last 
year. It is also due partly to the car shortage, which made 
deliveries extremely slow, but there has been great relief 
in this particular. Demand is expected to slacken during 
the Winter, but there are no excess stocks on hand, and the 
indications are that neither production nor delivery will 
equal the demand next Spring. In recent months there has 
been a lessening in the demand for structural steel. Lumber 
cut during October, 1922, as reported by a number of lumber 
producing associations, totaled 995,000,000 board feet, com- 
pared with 924,000,000 feet in September and 711,000,000 
feet a year ago. 

Eleven of the twenty-four important building trades ac- 
cepted wage cuts in the early part of the year. The prevail- 
ing wage scale in this city ranges from $1 to $1.50 per hour 
for the principal crafts. The plasterers have recently been 
advanced from $1.37% to $1.50 per hour, the highest ever 
paid to plasterers in this city. 

On account of the severe car shortage, practically all stave 
mills in the Southwest are closed down and have been for 
several months. Now continuous rains are making it im- 
possible to get in logs, so that operators will be very restricted 
for months to come. At a result, prices are advancing and 
stocks at mills are growing less. 


BALTIMORE.—The building business is better today 
than it has been at any previous time, and the total volume 
of operations for the year will be a record not previously 
reached. Most conivactors are now engaged in active build- 
ing operations. Reai estate for several years was looked 
upon as being much inflated in price, and for a time large 
operators experienced difficulty in unloading their holdings. 
During the latter part of 1921 there were very few new 
operations. In the Spring of the present year the public 
began to feel that real estate was not likely to decline, but, 
on the contrary, would probably advance in value. Real 
estate transfers filed in the Record Office of this city from 
January 1 to November 30, 1922, numbered 82,035, as com- 
pared with 70,830 for the same period of 1921. 

The continuation of fine weather thus far this Fall has 
helped greatly in construction. There are now being built 
a large number of homes, which for a long time were ex- 
tremely scarce, as the result of large increases in the popu- 
lation. The building inspector’s records show permits 
granted for November, 1922, amounting to $2,588,520, a 54 
per cent. increase over the figures for the same month last 
year. The new improvements were mainly two-story dwell- 
ings and private garages. Large building operations now 
in progress include a 20-story office building, $2,000,000; a 
school of hygiene, $1,000,000; a reservoir, $500,000, and 
sewer works, $212,000. 

In the past six months, lumber has advanced about 12 per 
cent. in price, and lime and cement about 10 per cent.; the 
price of brick has just increased $1 per thousand, or about 
8 per cent. Finished woodwork has also advanced, in some 
instances as much as 20 per cent. Steel continues high. 
Both skilled and unskilled labor is available. Bricklayers 
are being paid $1.25 per hour. Carpenters seek an increase 
of 10 cents per hour, but are still being paid 80 cents per 
hour. Plasterers have had their pay increased from $10 per 
day of eight hours to $12 per day. Common labor is paid 
35 to 40 cents per hour. Building loans are readily obtainable 
from banks and building and loan associations at 6 per cent. 
The outlook for 1923 is pronounced bright, with the prob- 
ability of another record being established. 
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RICHMOND.—Close observers of building conditions in 
this city agree that operations during the past twelve months 
have been more extensive than ever before known in the 
history of the city or adjoining counties. Some contractors 
report as much as a 300 per cent. increase in the volume 
of their operations in the present year, as compared with 
any other period in their experience. The report of the 
building inspector for the month of November shows an in- 
crease in the vaiue of all work authorized, as compared with 
the figures for the same month in 1921, of $293,188, and 
during the month of October the increase in the value of 
new work authorized, as compared with new work authorized 
during the same month in 1921, was $269,010. The vaiue of 
building operations at present under way in this city is esti- 
mated at $10,000,000, of which $7,500,000 is for commerciai 
structures and $2,500,000 for residences, schools, churches, 
etc. 

Supplies of materials have been generally adequate. Some 
shortage has been noted in white pine, sash and doors. 
Prices are from 12% to 25 per cent. higher than at this time 
last year. The labor market is reported fair, with some 
shortage in both skilled and unskilled workmen. Wages have 
increased from 16% to 25 per cent. since the early part of 
the year. Bricklayers are receiving $1.25 per hour for a 
45-hour week; plasterers $1.25, and carpenters from 60 to 
65 cents per hour. Unskilled labor receives from 25 to 30 
cents per hour, except for concrete workers, where the rate 
is 35 cents an hour. Money for building purposes is readily 
procurable at the legal rate of 6 per cent. 


NORFOLK.—Building operations have decreased some- 
what during the past two months, although the amount of 
work under way is larger than for the same period last year. 
Two buildings totaling $500,000 are being erected, and sev- 
eral million dollars are being expended by railways on 
terminal improvements and additions. The principal activity 
at present is in apartment houses, medium-priced dwellings, 
and small stores. Skilled labor is scarce; wages have re- 
mained stationary during the year. There is a good demand 
for building materials, including sand, gravel and cement. 


ATLANTA.—During the whole of 1922 building operations 
have been unusually active. In the early Spring these were 
for the most part confined to homes. Later a number of 
apartment houses and substantial business structures were 
erected. The city nas made provision for a large number of 
new school buildings, and some of these are already under 
construction. In addition to this, a large viaduct in the 
down-town section and other improvements are under way. 
Building permits for the entire year of 1920 were $13,372,- 
666; for 1921 they amounted to $11,236,776, and for the first 
eleven months of 1922 they were $19,191,955. Permits issued 
by other cities in Georgia also show a very substantial in- 
crease. 

Prices of building materials of all kinds are firm. There 
have been some small increases of late, and, as a whole, the 
market is believed likely to advance. It is not expected, 
however, that there will be any sudden or decided increases 
in the near future. There has been more active trading in 
real estate during the past several months, and realty prices 
are also holding up well. There has been no difficulty in 
financing meritorious building propositions, and apparently 
adequate funds are available for that purpose now. 


CHICAGO.—The total building permits for eleven months 
ending November 30, 1922, were valued at $193,438,810, com- 
pared with $114,414,760 for the same period in 1921. Per- 
mits for November, 1922, were 1,131 for a sum of $20,443,- 
000, compared with 1,103 for $14,996,150 for October, 1922. 
Mild weather has favored the continuation of building opera- 
tions later in the year than usual, and ground is still being 
broken in various parts of the city and suburbs for work 
which builders expect to get enclosed before freezing tem- 
peratures interfere. It is expected that building operations 
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for the year will reach $200,000,000. Of this sum there are 
still unfinished operations costing considerably over $50,000,- 
000, which will go on during the Winter and will give em- 
ployment to the trades. During the last half of the year 
there has been an increase in industrial building, much of 
which is now going on in the factory districts. Architects’ 
offices are also well filled with work. 

Of the total amount of new work carried through to com- 
pletion so far this year, nearly $150,000,000, statistics show 
$100,000,000 was accomplished under the direction of the 
Citizens’ Committee, which was organized to enforce the 
Landis Award and has assisted in the stabilization of wages. 
Wages of plasterers and bricklayers, yielding to the laws of 
supply and demand, had greatly advanced, and there was 
some fluctuation in the other trades. The situation is easier 
now, however, and only recently applications have been re- 
ceived from plasterers at the award rate of $1.10 per hour. 

The demand for structural steel is heavy, and prices are 
firm. Lumber prices are not softening to any extent and 
purchases during the last end of the year are to cover 
immediate needs. There is an active demand for sand, 
gravel, lime, and stone, and there is no oversupply. One of 
the largest building material concerns in the city has on its 
books the heaviest unfilled yardage in its history. Producers 
of gypsum products have expanded their operations and are 
looking forward to even heavier operations next year. Con- 
struction loans at 6% per cent., with some as high as 7 per 
cent., are attracting considerable attention. Collections are 
seasonably slow. 


CINCINNATI.—Real estate activities have been on a 
large scale throughout the year and show little sign of abate- 
ment. The usual seasonal slackening is but little in evidence 
at this time. Building permits issued for eleven months of 
this year called for improvements aggregating $27,199,705, 
as compared with $14,640,975 for the same period of 1921. 
Residential construction has been a prominent feature of 
the building industry, it being estimated that fully 2,000 
dwellings have been or will be completed during the year. 
A number of large commercial projects are under way and 
several of considerable magnitude are announced for the 
immediate future. Transactions in down-town real estate 
likewise are numerous, with holdings frequently changing 
hands and at values that are unprecedented. 

The year has been exceptional in the large demand for 
supplies, and the open Fall weather permitting a continuance 
of outdoor work has not brought the recession usual at this 
season. Prices are steady. Lumber in particular is tending 
to advance, and stocks, while not complete, have been suffi- 
cient to prevent any serious shortage. Labor is well em- 
ployed, with a scarcity of some classes of skilled workmen. 
Money for building purposes has eased up slightly, but 
interest rates are generally maintained at 6 to 6% per cent. 


CLEVELAND.—The unusually favorable weather exist- 
ing during the Fall of this year acted as a stimulant to 
building operations, and the month of October showed an 
increase in aggregate operations over the record for the 
same month in the year before. Building throughout this 
district has held up well, and the activity in home building 
in the suburbs of large cities has shown a remarkable gain. 
Permits issued in Cleveland for the first ten months of this 
year were approximately 10 per cent. in advance of those 
for the same period last year, while in the suburban munici- 
palities permits aggregated in value nearly 100 per cent. 
more than in 1921. Present indications are that construc- 
tion will continue until Winter sets in. 

At this time the various building craftsmen and common 
labor are well employed. Loans for home building have 
been easier io obtain than they were a year ago, and at 
this time the market is favorable for accommodations of that 
character. Building materials of various kinds are in 
reasonable demand, and prices hold firm in nearly all lines. 
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DETROIT .—A review of the building material industry 
in Detroit indicates a generally satisfactory condition, 
Houses handling these commodities on a wholesale basis 
report a substantial increase in their volume of businegg 
over that of a year ago. This is due in a large measure to 
favorable weather conditions that have prevailed, permitting 
uninterrupted construction work. A practically certain ip. 
crease in prices has also tended to stimulate interest and 
activity on the part of prospective builders. With the ex. 
ception of a brief period of delay and a material shortage 
due to the recent rail and fuel strikes, operations have been 
unhampered. Manufacturing fuel is now plentiful, and the 
car shortage is largely overcome. 

Numerous sizable projects have been completed or are 
well under way, with more in prospect and contracts let, 
School, store and apartment house construction has largely 
predominated, the latter, where of sufficient size, having been 
financed by bonds issued through recognized houses handling 
such business. The volume of business in factory construe. 
tion has not been so great and is chiefly confined to repairs 
cr imperative improvements to standing structures. The 
approach of colder weather will doubtless tend to slow down 
operations to a considerable extent, but leaders in these 
lines express optimism and look for an early resumption of 
activity. 

INDIANAPOLIS.—Building permits in this city, includ- 
ing all classes of construction, up to December 1 totaled 
13,021, with an estimated cost of $24,381,105, as against a 
total for the year 1921 of 10,135 permits, at $18,328,965, 
Building has held up remarkably well during the latter 
months of the year, and November showed a volume far in 
excess of the average, being 30 per cent. more than in 
November, 1921. There has been more than the ordinary 
amount of large building in the downtown section, including 
office buildings, club houses, bank buildings, etc., with more 
industrial construction than in the past few years, but most 
of the permits have been for apartments and homes. 

Money for building purposes has been plentiful at from 
6 to 6% per cent. Building materials of all kinds were in 
ample supply up to about July 1, but since that time the 
rail and coal strikes made many items scarce and difficult 
to obtain; however, this situation is clearing and all stocks 
of building material are moving without delay. Prices are 
somewhat higher than they were earlier in the year, and, 
considering the abnormal demand and the transportation 
difficulty, the market has been well maintained. Little 
change in prices is expected for some months to come. Labor 
is and has been in fair supply in all the building crafts, with 
the exception of plasterers, plumbers, and bricklayers; little 
delay, however, has been occasioned by whatever scarcity 
existed. There has been no increase in wage rates since 
April 1, except the bricklayers’ advance of 10 cents per hour, 
making the rate for that craft $1.25 per hour. 


MINNEAPOLIS.—The weather during the last three 
months has been unusually mild, and many new structures 
have recently been started. Building operations have in- 
creased steadily during the last six months, and building 
permits, amounting to $28,000,000 for the first eleven months 
of this year, are more than $5,000,000 in excess of the total 
permits issued in 1921. The prices of lumber and building 
material are lower than they were last year, and there is 
no lack of skilled labor at the present time. Building loans 
are readily obtainable at 5% to 6 per cent. and quite exten- 
sive plans are under way and in contemplation. 


ST. PAUL.—Building permits issued in this city in the 
first eleven months of 1922 numbered 6,340, with an esti- 
mated valuation of $21,462,035, compared with 5,200 permits 
and an estimated valuation of $14,409,901 for the whole year 
of 1921, showing an increase of approximately 50 per cent. 
The gain was much greater than had been expected by 
(Continued on page 12) 
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EASIER CONDITIONS IN MONEY 





Call Loans at Lowest Levels in Some Time— 
Large Government Operations 


N ONEY on call loaned as low as 3% per cent. this week, 

the minimum rate since October 5. There was a vast 
accumulation of funds in the local banks preceding the heavy 
government transactions on Friday. The renewal rate, 
which early in the week went as high as 4% per cent., fell 
to 4 per cent. coincident with the easing in the rate for new 
loans. Time money was quoted at 4% to 5 per cent. for all 
dates and classes of collateral. Commercial paper was dis- 
counted at 4% per cent. for the best names and at 5 per 
cent. for others not so well known. The Government with- 
drew $67,000,000 from the local depositories previous to the 
huge disbursements on Friday, which included payment of 
$700,000,000 of maturing Victory notes, $200,000,000 of ma- 
turing Treasury certificates and approximately $100,000,000 
in interest on Liberty bonds and Victory notes. There also 
came due on that day the fourth and last installment of the 
year on income and profit taxes, and the receipts from this 
source, as well as the recent sale of $700,000,000 Treasury 
short-term certificates and notes, helped materially as an 
offset to the outpouring of government funds. Gold con- 
tinued to come in from London, with one of the arriving 
steamers carrying $1,500,000 to the banking house prominent 
in the import movement. A considerable amount also came 
in from France. 





Money Conditions Elsewhere 


Boston.—Money continues to be firm, though the market is quiet. 
Deposits are shrinking and loans are rather low for this time of year. 
Call money is 51% per cent., with little activity; time money is 54 
per cent. Commercial paper is somewhat more active this week, but 
rates hold steady at 4% to 5 per cent. 


Philadelphia.—The money market is without special features. 
sjonds are somewhat more active, and commercial paper is fairly 
brisk. Rates are quoted at 5 per cent. for time and call loans, with 
choice commercial paper at the same rate. Long maturities command 
higher figures. 


Paterson.—Financial conditions in this city are much better than 
they were during the Summer. There has been a considerable in- 
crease in the requests for loans, and both business and savings 
deposits are in larger volume. 


St. Louis.—Practically all banks in this city are well supplied 
with loanablie funds, deposits are on the increase, and there has been 
a steady gain in savings accounts. Demand from commercial bor- 
rowers has increased, and the trend of rates on commercial paper 
has been upward; quotations on prime paper are 4% to 5 per cent. 
and other forms of accommodation at from 5 to 6 per cent. The 
investment demand is only fair. 


New Orleans.—The stock and bond market has ruled quiet, with 
prices holding fairly firm, but there is little demand for securities. 


Chicago.—Reserve note circulation shows a substantial expansion, 
as is usual about the time of the holidays, but rediscounts are only 
moderately higher. Loan rates are steady; commercial paper is 4% 
to 5 per cent. and bank loans are 5 to 6 per cent. The final income 
tax payments of the year and the large current operations of the 
Treasury have not caused any noticeable tightening of conditions. 
The investment demand is only fair. 


Cincinnati—There was activity in the money market during the 
past week, showing a good seasonal demand. Rates are inclined to 
Strengthen, 5144 and 6 per cent. ruling, with a majority of loans 
Placed at the higher figure. Conditions in the bond market are 
unchanged, and the general demand is light. 


Cleveland.—Demand for commercial loans has stiffened up some- 
what, and rates are steady at the quotations existing for several 
weeks. Funds are reported to be in liberal supply, and it is not 
expected that rates will show any immediate change of importance. 


Minneapolis.—The rates for all classes of loans continue at 5% 
to 6 per cent. Commercial paper is discounted at 4% per cent. 


Deposits at local banks are heavy, and there is a fair demand for 
money at current rates. 


Kansas City—Bank statements show few changes in the principal 
tems. Deposits, loans, and reserves are unchanged from their totals 
for a week ago. Rates continue at 6 per cent. 


DUN’S REVIEW 


Sterling Exchange Rises I'urther 

HE phenomenal advances in sterling rates was the out- 

standing feature of the foreign exchange market this 
week. In explanation of the continued rise, many rumors 
were current; but there was much divergence of views as to 
its cause. The improvement in Great Britain’s international 
trade was not regarded as a full reason for such a sharp 
upturn, and the advance was accredited largely to covering 
of speculative short contracts and to buying as a part of a 
special operation, the character of which is at present un- 
known. Demand sterling, which closed last week at $4.57, 
advanced to $4.69 on Wednesday, the highest point touched 
since early in 1919. A later reaction carried the quotation 
back considerably from this high figure. Paris francs rose 
from 7.07% to 7.1644, with a later slight reaction. Swedish 
rates were again above parity, selling at 27.00. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.57 4-585¢ 4.63% 4-63 % 4.64% 4.64 
Sterling, cables... 4.574% 455% 4.63% 4-64 4.64% 4.641% 
Paris, checks.... 7.07 7-01% 7.05 7-15 7.20 7.36% 
Paris, cables... 7-07% 7-05 7.05% 77-15% 77-20% 7.37 
serlin, checks.... 01% 01% 01% 01% .01 1-3 .01% 
Berlin, cables..... 01% 01% O1L% -O1% -O1 1-3 -01% 
Antwerp, checks... 650% 6-51% 6.50 6-59 6.60 6.76 
Antwerp, cables... 651 6.52 6.501% 659% 6.10% 6.76% 
Lire, checks...... 5-02 5.00% 4.98 5-00 5.02 5.04% 
Lire, cables...... 5.02% 5.01 4.08% 5.00% 5 02% 5.05 
Swiss, checks..... 18.84 18-86 18,91 19-00 18-98 18.96 
Swiss, cables...... 18.86 18.88 18.93 19-02 19-00 18.98 
Guilders, checks.. 39-80 39-81 40.00 40 05 40-05 40.07 
Guilders, cables... 39-82 39 83 40.04 40.10 4010 40.10 
Pesetas, checks... 15-53 15.56 15.66 15-71 15-70 15.71 
Pesetas, cables.... 15-55 15-58 15.68 15-73 15.72 15.73 


Denmark, checks... 20.63 20 66 20.84 20 90 20.90 20.86 
Denmark, cables... 20.65 20.68 20.86 20.92 20.92 20.90 


Sweden, checks... 26-96 26.90 26.93 26.93 26.94 26.88 
Sweden, cables.... 26-98 26.92 26.95 26.95 26.96 26.92 
Norway, checks... 19-12 18 91 19.15 19 16 19.06 19.06 
Norway, cables... 19-14 18 93 19.17 19.18 19-08 19.10 


Montreal, demand... 99-96 99.75 99.25 99.50 99.62 99.62 
Argentina, demand 37-65 37.75 38.00 35.10 37-95 37.95 


Brazil, demand... 12.35 12.20 12.20 12.25 12.15 12.10 
Chili, demand..... 12-2 12.15 12.15 12.75 12.75 12.05 
Uruguay, demand... 84-50 84.87 85.62 5.50 $5.50 85.05 





Week’s Bank Clearings Smaller 
TITH a total of $6,299,773,000, bank clearings at twenty 
cities in the United States this week are 0.7 per cent. 
less than those of a year ago and 17.4 per cent. smaller than 
the figures for this period of 1920. The decrease from the 
1921 clearings is wholly due top a loss of 9.0 per cent. at New 
York City, which reports an aggregate of $3,750,000,000. 
At points outside of the metropolis, this week’s clearings of 
$2,549,773,000 are 14.5 per cent. larger than those of a 
vear ago, but 6.9 per cent. below the 1920 total. 
Figures for the week and average daily bank clearings 
for December, to date, and for preceding months, are com- 
pared herewith for three years: 


Week Week Per Week Per 

Dec. 14,1922 Dec, 15, 1921 Cent. Dec, 16,1920 Cent. 

Boston ....«- $333,274 $292.000,000 + 14.1 $336,055,429— 0.9 
Suffalo ..-+-. 37,988,000 + 15.4 47,.157.480— 7.0 
Philadelphia. 4 397 .000,000 + 18.9 506.385,286— 6.8 
Baltimore .. 100.000.000 —19.5 96.:08,506— 16.4 
Atlanta e*enre 5 
























































, 53.917,174— 1.0 

Louisville 28,328,000 + 14.6 28,881,208+ 12.4 

New Orleans 44,262,000 + 24.7 *53,.939,.424 eee 

nae 27,011,000 + 19.4 31.383,192+ 2.7 

cece 510,780,000 + 11.3 618,9'3,392—- 8,2 

<A 54,870,000 + 17.6 73,050,2;:9— 11.7 

gs 78,321,000 + 28.8 137,621,097 — 26.7 

87,.989.900 + 18.6 112,481, — 7,2 

70,137.000 +14.2 85.500.800— 6.4 

126.340.000 + 15.0 178,63: ,241— 18,6 

34,662,000 + 19.6 41,°66,567+ 0.5 

94.625.000 + 28.1 92,155,000+ 31.5 

137,800,000 + 10.5 167,80, — 9.2 

ne ee 30,244,000 + 16.5 36,269,870— 2.9 

a 1 31,719,000+ 4.4 42,259,635— 21.6 

we aveeée $2,549,773,000 $2,226.640,000 +14.5 $2,740,014,950— 6.9 

New York... 3,750,000,000 4,119,500,000— 9.0 4,889,.153,329— 23.8 

Total All... $6,299.773,000 $6,346,140,000— 0.7 7,629,168,279— 17.4 
Average daily: * 5 days. 

Dec. todate. $1,156,359,000 $1,080,900,00€ 7.0 1,210,253.000— 4.4 

Nov. **eeee . 1,140,972,000 1, 5,5 3,00 ) t 7.3 1,271 »734,000 — 9.2 

Oct. eeeeeee 1,2738,701,000 1,054,576,000 + 20.8 1,33 4,8 ¥,¢ 00 — 3.9 

Sept. ......  1,087,883,000 955,508,006 +13.9 1,196,568, — 9.2 















































The Comptroller of the Currency reports that National bank notes 
outstanding for the week ending December 8 amounted to 
$7€1,514,632. 
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INCREASED BUYING OF STEEL 


Indications of Renewed Activity, and More 
Interest in Pig Iron Market 





HE situation in the steel industry is apparently shaping 

itself for the renewal of substantial purchasing, while 
interest jn pig iron is becoming livelier, the impression gain- 
ing that the downward swing of prices has about run its 
course. With prices being determined for the first quarter, 
forward contracts are materializing. There has been no 
great shift in output, and shipments are still more or less 
hampered. 

The declines in pig iron since a month or so ago range 
from $5 to $7 per ton, the foundry grade showing consider- 
able weakness and falling to $25 and $26, Valley. Basic 
iron is quoted down to $25, Valley; in some quarters, this 
figure is believed to represent the minimum possible in the 
present movement. Bessemer iron is quoted at $29 and $30, 
Valley. Beehive coke output has evidently overtaken con- 
sumption and the market is less firm, though still resisting 
sharp declines. Furnace coke is quoted at around $6.50 and 
foundry at $8, at oven. There is no great change in scrap, 
activity being rather limited and quotations less firm. 

Of finished descriptions, pipe and wire goods are the most 
active. Urgent specifications are lacking in most other 
lines. Unfilled tonnages last month showed a moderate 
liquidation. Sheet bars for the first quarter, at $36.50, 
Pittsburgh, are acceptable with independent makers and the 
situation has become more stabilized, it being less likely that 
the regular sheet quotations will be scaled to any degree. 
For merchant steel bars, structural shapes and plates, $2, 
Pittsburgh, is the maximum; on attractive orders, conces- 
sions are reported to be available. 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market shows increased activity, 
and industrial plants are working at greater capacity, though not 
yet at normal figures. Manufacturers of locomotives report good 
orders in hand, and at 75 per cent. of capacity, they have work 
on hand for several months ahead. Shipyards are operating at 51) 
per cent. of capacity, with a faif amount of work on hand. The 
automobile industry shows some falling off in the demand for new 
cars. The continuance of fairly mild weather has retarded the sale 
of stoves and staple heating goods, but the demand is good for sup- 
plemental heating apparatus. Tin plate is moving moderately, and 
pig iron is sluggish. Coke is fairly active. Prices generally are 
reported firm, and collections are fair. 


Chicago.—Buying of steel continues on a liberal scale and prices 
are firmer. Warehouses are moving a good-sized tonnage, car plants 
taking considerable material to supplement their mill orders. Steel 
plants are working at 75 to 80 per cent. of capacity, which is about 
as high as schedules can go under existing conditions. Demand for 
reinforcing materials has fallen off somewhat. More car orders have 
been placed, and inquiries for steel from this source hold up well. 
Pig iron is being bought in larger volume for both immediate delivery 
and first quarter, and prices are fairly steady around $28 per ton. 


Cincinnati.—Buying is becoming again active in the iron market, 
and numerous orders are being placed for a tonnage larger in the 
aggregate than that reported for several previous months. As the 
result of this increased activity, prices, while still relatively low, 
are inclined to strengthen, and firmer market conditions prevail. 


Youngstown.—Due to the end-of-the-year slackness some plants are 
curtailing operations, while others are provided with orders sufficient 
to insure 75 to 80 per cent. production until the end of the year. 
There are 11 less sheet mills engaged this week, 85 out of 109 being 
in operation. Blast furnace operation is maintained, with 31 of the 
47 stacks in the district actively engaged. Continued good demand 
for building materials is stimulating not only merchant steel bar 
and sheet makers, but also steel pipe and conduit producers and wire 
and nail manufacturers. Continued heavy railroad buying is help- 
ing the plate market, and a revival of oil field buying is expected 
shortly. Steel and tank car makers in some instances are working 
at 100 per cent. The increasing decline in fuel and raw material 
costs has generally been passed on to the consumer in the way of 
lower steel prices. 
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Building Industry Survey 





(Continued from page 10) 
builders and contractors, and labor has been employed gt 
full time. Construction has been mainly on moderate-pricgg 
houses, though several good-sized apartment houses ang 
industrial buildings were constructed during the year. 
Prices of building material are about the same ag t 

were a year ago, although there has been a slight increage 
in some products, caused mainly by an excessive demand 
There has been no change in wage rates during the year, 
Bricklayers, stone setters, and plasterers get $1 per hour, 
while most of the other trades receive 80 cents per hour. 
Financial institutions show no hesitancy in taking mort. 
gages up to about 50 per cent. of the value of the property, 


OMAHA.—The present year has been the largest in the 
amount of house construction that this city has ever hag 
This also applies to the other large towns in this immediate 
vicinity, though there has been little house construction 
work in the farming districts. No important warehouge 
properties have been erected in this city during the year, 
but two large office buildings are now under construction and 
a number of large school jobs are under way both in Omaha 
and throughout the State. 

During the past sixty or ninety days material prices have 
steadiiy advanced, ranging from 10 to 20 per cent. over 
prices during the Spring and early Summer months. In 
some instances, labor has advanced; for example, bricklayers 
are averaging $9 a day, while the wage scale was $8 earlier 
in the year. Carpenters are drawing from 90 cents to $j 
per hour. There has been a little shortage of skilled labor 
during the year, but this has not been serious. It ig ex. 
pected that the new year will show close to the same amount 
of construction work, provided material prices do not ad- 
vance too high. In Omaha this class of work is principally 
financed by building and loan associations, which have ample 
funds, and loans are being made regularly on a basis of 6 
to 6% per cent. 

SAN FRANCISCO.—Building permits for this city and 
Oakland during November aggregated $5,206,466 and were 
almost entirely for new construction. Wages are regulated 
by agreements, and in some of the trades there have been 
small advances. In seven cities in northern California per- 
mits for October amounted to $9,730,000. School buildings, 
industrial plants, large apartments, and detached houses 
make up the bulk. Building loans are obtained at 6 per cent. 
and, with a steady market, funds for second mortgages and 
deeds of trust are obtainable at customary discounts. The 
demand for certain grades of lumber is in advance of the 
supply, and orders for millwork must be placed several weeks 
ahead. No cessation in the building activity is expected for 
many months to come. 


LOS ANGELES.—Building permits for the first eleven 
months of the year reached a valuation of $112,251,191, com- 
pared with $73,600,535 for the same period of last year, an 
increase of 52 per cent. Reports received throughout south 
ern California show material increases over last year's 
figures. Operations continue very active, and it is predicted 
that the total permits for the city covering the year wil 
total more than $125,000,000. Of permits issued to date, 58 
per cent. as to valuation and 41 per cent. as to number 
represent dwellings, apartment houses, etc., and in the last 
few months such construction has shown a material increase. 
Due to the great amount of home building, many new sub 
divisions have been placed on the market during the current 
year. 

Money for building operations is plentiful at moderate 
rates. In the bricklaying, plastering, and plumbing trade 
there is a shortage of labor. Carpenters, steamfitters, and 
general labor are plentiful. There has been no recent change 

(Continued on page 17) | 
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IMPROVEMENT IN HIDE MARKET 





Renewed Buying Develops After Period of In- 
activity—Lower Prices Established 

HE domestic packer hide market, after a long period of 

inactivity, with strictly nominal quotations, has finally 
been definitely established. As noted previously, tanners 
indicated a desire to start purchasing again; once a trading 
basis was reached, the movement gathered headway. At 
the close of iast week, the big Chicago packers alone had 
effected sales aggregating something over half a million 
hides. In addition, bookings were also made to subsidiary 
tanneries, and active trading also developed in outside and 
small packer hides in all sections of the country. A new 
basis of prices has been established, ranging down to 3c. 
lower on some descriptions from the top level of over five 
weeks ago. As was to be expected, heavy native and branded 
steers held their own better than light stock. Following 
clearances last week in heavy stock, a slight recovery from 
the lowest prices is noted. The bulk of the business was 
in previous to December salting. 

Domestic country hides are still weak. While dealers 
claim that the declines in packers were previously discounted 
in the country market, the fact that there are still sizable 
unsold holdings of packer light native cows, together with 
weakness in small packer native stock, leaves country hides 
still unestablished. 

In foreign hides, steady trading is passing in River Piate 
frigorifico stock at 21%c. to 21%c. c.&f. per pound equiv- 
alents*for Argentine steers, and in Uruguay stock at usual 
premiums for these heavier average hides. Cows were also 
quite freely traded in at 15\%c. to 15%c. c.&f. The steady 
declines that have been recorded on frigorifico steers really 
set a basis for domestic packer hide trading. There is no 
established market at yet on common varieties of Latin- 
American dry nides, and the market has been inactive for 
some time past. It is said that regular buyers might be 
interested in taking on leading varieties such as Bogotas, 
Orinocos, etc., at adout 2c. down from the former top, but 
importers say that they are not inclined to take this re- 
duction and are storing arrivals. 

The calfskin market, West and East, shows a steadier to 
firmer undertone. Chicago city skins have been active at 
18c., with the market well established on this basis. One 
smail sale of Western packers was consummated at 19c., 
and other killers are offering on this basis. In New York, 
local skins are somewhat firmer again. Following former 
business at $1.42%%, $2.20 and $3.50, respectively, for the 
three weights, one car is reported to have brought up to 
$1.45, $2.20 and $3.15. Kips in the West are firm and bring 
close to calf prices. Some outside cities sold at 17%c., which 
was last secured for Chicago cities, and some packers sold 
at 18c. for natives, 17c. for overweights and 14c. for branded. 





Price Yielding in Leather Trade 


|S Boston, a fair amount of trading is noted in upper 

leather, but price recessions are dccurring on calf and 
side leathers, with the recent declines in raw material being 
reflected in the Eastern market. Local buyers are holding 
eff from placing orders in advance of immediate require- 
ments, chiefly on account of further weakness in the hide 
and skin market. The general situation is also affected by 
the approaching holidays and inventory period. 

Sole leather remains dull here and Boston reports similar 
conditions, with considerable elasticity in prices. Union is 
slow; while prices are nominally unchanged, this is perhaps 
chiefly because of insufficient new business to test the mar- 
kets. Buyers are watching developments in oak tannages, 
expecting that the lower hide prices will be reflected in the 
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leather market. It cannot be learned that large tanners 
have made any definite reductions, but there have been a 
number of instances where buyers have been offered oak 
backs and bends at about 2c. down, to induce buying of cer- 
tain lots. Most buyers are looking for large concessions. 
Some good tannage Philadelphia scoured oak bends, 12 to 
13 pounds average, have been reported offered in this market 
in a No. 2 clear selection at 62c. These bends have been 
priced right along at 65c. 

Offal is quiet in Boston, with only limited sales at old 
established rates. Oak bellies range from 20c. to 27c., and 
some job lots are even under the inside figure. Heads rule 
from 10c. to 16c., with some trading pending at around 
14c. Locally, there are no developments of account, except 
that a good demand is reported for oak butt end pieces at 20c. 

Belting butts show no price changes, but new trading is 
quiet. One sale is being talked of, however, of all grades 
and weights together at under 50c., which may be an old 
lot of a tannage below the best. Curried leather of all kinds 
continues very active. 

Upper leather is slow to dull here. Side leathers are par- 
ticularly quiet and the undertone is weak. Tanners, how- 
ever, are not carrying large supplies; holdings of old stock 
have been appreciably liquidated. Very few sales of patent 
leather are made locally; about the only business passing 
here is with a few Pennsylvania manufacturers of children’s 
shoes making up orders for jobbers. Demand here for calf 
leather is so restricted that prices are largely nominal. Some 
producers recently reduced their quotations 3c. per foot, 
end others not changing their lists are reported to be will- 
ing to trade at a similar reduction. Demand for glove, etc., 
splits continues good, and most tanners have more inquiries 
for these than supplies on hand. ; 





Hide and Leather Stocks Compared 


HE statement of the Bureau of Census on stocks of hides, 

’ skins and leather for the month of October was based on 
reports received from 4,848 manufacturers and dealers. The 
total number of cattle hides held in stock on October 31 
by packers and butchers, tanners, dealers and importers, or 
in transit to them, amounted to 5,838,412, as compared with 
9,915,420 on September 30 and 5,990,633 on October 31, 1921. 
Stocks of raw calf and kip skins were 4,552,009 on October 
el, against 4,664,017 on September 30 and 4,325,395 on Oc- 
tober 31 of last year. Goat and kid skins numbered 8,680,967 
on October 31, 8,640,858 on September 30 and 11,124,329 on 
October 31, 1921. Stocks of sheep and lamb skins were 
10,561,364 on October 31, 10,055,609 on September 30 and 
18,065,070 on October 31, 1921. 

Total stocks of cattle hide sole leather reported by tan- 
ners, dealers and manufacturers using this leather as a 
material amounted to 9,055,096 backs, bends and sides on 
October 31, against 10,120,071 on September 30 and 11,126,- 
243 on October 31, 1921.° Production of sole leather during 
October reached 1,550,796 backs, bends and sides, and stocks 
in process at the end of the month were 5,780,098. Harness 
leather stocks were 384,135 sides on October 31, as com- 
pared with 457,701 sides on the corresponding date of last 
year. Total stocks of upholstery leather comprised 312,693 
hides at the end of October, against 480,759 hides a year 
previous. Cattle hide upper leather stock on October 31 
amounted to 7,459,485 sides, as compared with 7,817,926 
sides on October 31, 1921. Supplies of horse leather on 
October 31 were 370,926 fronts and 449,403 butts, against 
540,973 fronts and 585,813 butts on the corresponding date 
of last year. Finished calf and kip skins in stock on October 
31 numbered 8,403,639; goat and kid skins, 22,693,429; 
sheep and lamb skins, 11,329,023. On October 31, 1921, 
there were in stock 7,897,229 finished calf and kip, 21,151,- 
192 goat and kid skins, and 10,394,545 sheep and lamb skins. 


14 DUN’S REVIEW 


COTTON GOODS PRICES STEADIER 





Markets Show Added Firmness, Following 
Final Official Cotton Crop Estimate 
DRIMARY cotton goods markets were steadier during the 

week. The firm trend in cotton goods was somewhat in- 
creased by the government cotton crop estimate, forecasting 
a yield of less than 10,000,000 bales. It is a seasonably quiet 
time in first hands, but some progress is being made in 
opening lines of merchandise for Fall, 1923. Wool and 
eotton blankets are being offered for a new season, and 
preparations are under way for the showing of new Fail 
wool fabrics. 

Mill production is closing the year on a very high level; in 
general, textiles are being produced in larger volume than 
at any previous time. The cotton, knit goods, and carpet 
and rug industries are conspicuously active at the producing 
end. Complaints are heard in some quarters of the slow 
distribution of goods, due to transportation delays. On the 
whole, however, the movement on past orders is very heavy, 
much of it being in preparation for Spring trade. Dis- 
tributors have been less successful in securing forward 
business in the wholesale division, but retail holiday trade is 
generally very good. 

Importing and exporting have settled down to pre-war 
proportions in many houses, and much of the current busi- 
ness is of small volume. The demand for quantities of cotton 
goods for export is very light. 





Standard Textile Staples Rising 

URTHER price advances on some of the standard staple 

cotton goods have been announced, bringing them to a 
parity with gray cloths and higher raw material. For 10-4 
bleached sheetings, the market is now generally on a basis 
of 65c., while one of the standard 4-4 bleached lines has been 
priced at 17%c., net. Percales and prints are very quiet, 
but well sold ahead. Ginghams are steady on a level of 
1%c. a yard higher for fine combed yarn goods. Gray goods 
and brown sheetings are steadier. Fine combed goods are 
quiet, but generally steady in first hands. New lines of 
Fall shirtings are appearing, and additional lines of fine 
printed crepes and voiles are being offered for Spring. 

It is expected that leading lines of wool blankets will be 
opened for Fall in the next few days. The cleanup on over- 
coatings for the season has been active, and new prices for 
another season are looked for in the near future. The carpet 
and rug industry continues very active. Sales of wool 
underwear and hosiery have been large and active. Staple 
dress goods are steady, and new lines of fine fancies for Fall 
are being shown. 

There is some tendency in the silk trade away from the 
heavy crepe and towards the lighter weight pieces, espe- 
cially toward the taffetas and some of the fancy printed 
goods. Silk and wool hosiery and artificial silk hosiery have 
been selling better than the all-worm silk goods. Produc- 
tion in silk centers is limited by a scarcity of skilled oper- 
atives. 

The improvement in knit goods demand has been extended 
to the Fall goods that have been offered by agents. Fleeced 
underwear for the new season shows advances ranging from 
7% to 12% per cent. 





Recovery in Knit Goods 


HE recovery in the knit goods trade reported in the past 
few months has continued to the extent that Fall, 1923, 
prospects look very favorable. Some of the selling agents 
who have sought business for contract delivery running into 
June of next year have found buyers receptive, and a number 
of large ribbed underwear mills have secured all the advance 
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business they care for at this time. The new lines of fleeceg 
underwear opened in the past week or two have attracteg 
buyers, so that some of the larger New York State mills feg 
considerably encouraged. 

In hosiery, the slow development at the staple end of the 
cotton business has made it very difficult to advance priceg 
to anything approximating a basis of current cost. The 
improvement, however, has extended far enough to insure 
the full occupation of some of the largest producing units 
for the first time in nearly two years. 

The very large development in novelty and fancy produc. 
tion in all kinds of outerwear continues, and many sorts of 
textile fibres are being used. One of the most interesting 
features is the large call for wool and silk mixtures, some 
of which are very novel in color effects. These goods have 
supplanted many of the all silks, and have supplemented 
the demand for many fancies in cottons. 

The growéh of the nainsook underwear trade continues, 
Owing to the sharp competition between small cutters, it 
has been very difficult to get satisfactory prices for goods 
selling from 50c. to $1 at retail. 





- , > ray ‘ . ; , a. . 
Notes of ‘Textile Markets 
Several large undertakings are in progress to add to the equipment 
of cotton mills and finishing plants in the South. 


Raw silk markets have been a little easier during the week, and 
there has been a slight accumulation of raws in Japan. 


Light sales were reported in the Fall River markets last week, an 
estimate of 50,000 pieces for a total, including nearly all odd con- 
° ® 

structions. 

Several new lines of lightweight silk and wool hosiery are being 
prepared for the Fall season of 1923, and this new deyelopment 
appears to have become widely popular. 

The opening of wool blankets for Fall, 1923, scheduled for thig 
week, is the foreruaner of a general opening of many Fall lines that 
will continue right up to the first of February. 





Final Cotton Crop Estimate.— rnis year’s cotton crop 
is tH smallest in twenty years. excepting last season’s small crop; 
but, based on December 1 farm prices, it is the fourth most valuable 
ever grown. 

The crop this year was placed this week by the Department of Agri- 
culture, in its final estimate of the season, at 4,767,262,000 pounds of 
lint, which is equivalent to 9,964,000 bales of 500 pounds gross weight 
(478.4 pounds of lint and 21.6 pounds of bagging and ties estimated 
per bale). 

Estimated production by States in 500-pound bales gross compares 
as follows with that of 1921 and 1919: 














1922. 1921. 1920. 
ER ie ae DRONE 25,000 16,000 19,000 
mOotem GOPOlmMe .«<.scccs 852,000 800,000 840,000 
Bowmte Caroline ....cese- 530,000 760,000 1,530,000 
ER. kb née 6 0's wy eles ». $25,000 849,000 1,400,000 
I ili ke i a cice 25.000 13,000 18,000 
SN oe i ok es ade 835,000 635,000 660,000 
RR ee 1,010,000 870,000 885,000 
eee 357,000 295,000 380,000 
Ge ART RRR Re a akg Ome ee 3.290.000 2.200.000 4,200,000 
I isi ss 6 gratin oe ae 1,040,000 860,000 1,160,000 
gs ak ag bee 6 400,000 340,000 310,000 
i oo rs hla a 149,000 78.000 85,000 
Ee ee 635,000 530,000 1,300,000 
RF REET er es 85.000 74.000 150,000 
A RS =r aa ee 42.000 40,000 110,000 
Re ee ee 15,000 13,000 15,000 
i 6B” 9,964,000 8,340,000 12,987,000 








Spring Footwear Trading Deferred.—‘rading in 
Spring footwear continues in abeyance. Salesmen on the road mak- 
ing short trips prior to the holidays and inventory taking will have 
to do considerable business within the next week to increase the 
volume to any extent. Some manufacturers believe that the break in 
hide prices and concessions in some descriptions of leather will help 
the shoe trade, rather than hinder it. Men’s shoes are selling fairly 
well at slight changes in prices. The largest volume is in street 
shoes made to retail at from $4 to $6. Better grades at $7.50 to 
$10 are also moving well. Novelties continue in best demand in 
women’s shoes, with about all kinds of materials used. Suede 
appear to be the best proposition for next Spring in high-grade goods. 
Patent leather is still very popular in medium-priced shoes. 
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ADVANCE IN COTTON RESUMED 


Market Turns Stronger After Crop Report is 
roduction Moderate 








HE attention of the cotton trade early this week centered 
on the Government’s final crop estimate of the season, 
issued on Tuesday. Before the report appeared prices had 
yielded a little, but shortly after the production figures of 
9,964,000 bales were announced the market turned upward. 
The rise was subsequently extended, and the option list was 
about 55 to 80 points higher at the end of Thursday’s session 
than at the close on the previous Saturday. There was 
said to be important buying by mill interests, while shorts 
and sold out bulls also bought. The noteworthy advance in 
sterling exchange rates was a stimulating factor, and wheat 
prices reached new high records for the season. Yet cotton 
was influenced chiefly, as was natural, by the official crop 
report. The estimate of 9,964,000 bales did not differ greatly 
from private calculations, but it strengthened the opinion 
held by many people that the world supply situation is 
bullish. Except for last year’s crop of about 8,000,000 bales, 
the production this year is the smallest reported in fully two 
decades; the average for the preceding ten years, as based on 
the Census Bureau’s returns, was more than 12,000,000 bales. 
The action of the market after this week’s crop estimate 
was published seemed to indicate a well liquidated condition, 
there being a quick response to the buying orders from 
various sources. On the rise that followed, the May option 
here crossed the 26c. basis. 
Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BAR, cecccseces » 24,88 24.85 25.10 25.32 25.51 25.31 
|) 24.92 24.89 25.11 25.36 95.57 2-.23 
March ...... seek ae 25.12 25.06 25.32 25.57 25.78 25 42 
_ghdeeatapanteis ~. 25.05 25.06 25.38 25.57 25.87 25.60 
GUE tc ccccvceses 24.73 24.72 209.02 25.26 25.61 25.34 
SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
New Orleans, cents.... 21.75 25.00 25.00 25.50 25.50 25.50 
New Yorh, cents...... 25.10 25.10 25.30 25.55 25.75 25.50 
Savannah, cents....... 25.10 ey 25.25 25.50 25.81 25.81 
Galveston, cents....... 24.95 24.9 2°,.20 25.45 25.65 25.85 
Memphis, cents........ 25.00 25. 00 25.00 2°.25 25.75 25.75 
Norfolk, cents..... aia a 24.75 24.15 25.00 25.38 25.56 25.56 
Augusta, cents.......- . 24.88 24.88 25.13 25.38 25.56 25.56 
Houston, cents........ 24.90 24.90 25.15 25.40 25.60 25.60 

Little Rock, centa..... 25.00 00 25.00 25.25 25.50 955 
t. Louis, cents........ 25.25 5.25 25.25 25.25 25.50 25.50 
Dallas, cents.....ceccce 24.15 24.15 24.45 24.70 24.95 24.95 
Philadelphia, cents..... 25.20 25.35 25.35 25.55 25.80 25.80 
Greenville, S. C., cents 25.00 25.00 25.00 25.00 25.00 25.00 





In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Dec. 8 Dec. 9 Dec. 11 Dec.12 Dec.13 Dec. 14 


122,50 123.75 125.00 25.00 127.50 127.50 
124.75 125.50 125.50 1:6.50 127.75 128.75 
124.40 125.00 125.00 126.25 127.50 129.95 
124.00 124.75 124.75 126.00 127.25 128.25 
125.00 125.00 125.00 125.00 1°6.25 128.75 

* 122.50 123.75 123.75 125.00 126 90 127.80 
1°3.45 124.40 124.40 125.65 126.90 127.80 
123.75 124.50 124.70 125.75 127.00 128.00 
25.00 12-..00 125.00 125.00 126.25 127.50 
126.25 1°6.25 126.25 1276.25 126.25 127.50 
121.25 120.75 120.75 122.25 123.50 121.75 
175.50 126.00 126.75 126.75 127.75 129.00 
122.50 125.00 125.00 125.00 125.00 125.00 
From the opening of the crop year on August 1 to December 8, 


according to statistics compiled by The Financial Chronicle, 6,519,247 
bales of cotton came into sight, against 5,471,827 bales last ycar. 
Takings by Northern spinners for the crop year to December 8 were 
1,010,177 bales, compared with 1,135,453 bales last year. Last week’s 
exports to Great Britain and the Continent were 116,564 bales, 
against 160,028 bales last year and 122,382 bales in the same week 
in 1920. From the opening of the crop season on August 1 to 
secomber 1, such exports were 2,398,230 bales, as compared with 


2,541,550 pales lasi year and 2,024,281 bales during the ae 
period in 1920. 





British imports of cotton for the ten months ending October 31 
were valued at £61,918,322, as compared with £48.701.939 for the 
corresponding period last year. During the same months exports of 


cotton manufactures were valued at £155. 573,409, as against £145,- 
584,445 in 1921. 
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WHEAT MARKET RISES SHARPLY 


Highest Prices of the Season Recorded as 
Renewed Buying Develops 





"THERE was a sharp upward turn in wheat prices this week, 

with the highest levels of the season recorded. On re- 
newed buying by bullish interests and covering by shorts, 
both the December and May deliveries in Chicago crossed 
$1.24 in Wednesday’s trading, and July contracts reached 
$1.15. The largest gain was in the latter option, and the 
“dvance was extended on Thursday. The proposed 'establish- 
ment of credits to facilitate exports of American grain has 
apparently been the main propelling force behind the rise of 
prices, it being assumed in many quarters that action of this 
kind will ultimately be taken. Reports of severe cold 
weather in parts of the Winter wheat belt this week also 
had a strengthening effect, especially in the July delivery. 
Attention was also attracted by a statement issued by a 
prominent Chicago commission house, which pointed out 
that the world’s production of wheat this year is materially 
less than that of last year. On the other hand, Western re- 
ceipts of wheat continue much in excess of those of a year 
ago, the total of 8,984,000 bushels for the week ending on 
Thursday comparing with 6,480,000 bushels for the same 
period of 1921. The arrivals last week were 11,778,000 
bushels. 


Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed Thurs. Fri. 
Dec. wcccccces 1.22% 1.21% 1.22% 1.24 4% 1.24% 1.23% 
MOP ccccooce . 1.20% 1.204% 1.214% 1.23% 3. 23% 1.22% 
, OO ee 1.09% 1.10% 1.12% 1.14% 1. 14% 1.13% 


Daily closing quotations of corn options in the Chicago 
market follow. 


Sat. Mon. Tues. Wed. Thnrs. Fri. 
it nseesecdes 72 72% 7256 73% 75% 74% 
Ee seeéeceoece 71 71% 71% 73% 7T4i% 73% 
SGP cectoeueves 70% 7056 71% 72% 73% 73% 


n the Chicago 


ae 


Daily closing quotations of oats options 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. eeeeeeeees 451% 46% 45% 45% 46 45% 
petted 44 \n 44%, 45% 461% 46% 461% 
Se ccbcceke: 41% 41% 41% 42 42% 421% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. cecccee coce | 688TH 87% S8™% 901, 901% 90 
May .cccccsce.. 90% 90 48 905g 92% 93 924% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 
Wheat———__,, Flour. -~————Corn 








rr - —_—_—_—_— 
Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Wael sceeces 1, 331 ,000 1,013,000 €9,000 1,027,000 116,000 
Saturday ..... 1,425,000 534,000 25,000 1,032,000 9,000 
Monday .....- 2, 612. 000 879.000 27.000 1,739,000 59,000 
Tuesday ...-. ] '386.000 1,118,000 51,000 1,340,000 135,000 
Wednesday ... 1,119,000 374,000 40,000 1,406,000 36 .000 
Thursday ..... 1,111,000 720,000 4,000 1. 032.000 | 17.000 
Fe 8,954,000 4,638,000 216,000 ,071 6,000 372,000 


6,480,000 4,450,000 109,000 11 »147,000 1,858,000 





Chicago Grain and Provision Markets 


CHICAGO.—A cold wave over the Winter wheat belt of 
the Southwest, the conviction on the part of strong interests 
that developments at Washington in the way of aiding 
exports will make for higher prices, together with smaller 
offerings, have been factors of strength in the wheat mar- 
ket this week, and prices have been the highest on the crop. 
Much wheat has come into the market on the upturn, but 
it has been well absorbed and the setbacks have not been 
serious. In the Southwest, where there is much late-seeded 
wheat in poor condition to stand rigorous weather, there 
is some aprehension, and this has been shown by active buy- 
ing of the July option. May wheat has been well taken by 
commission houses, many of them with Eastern connections. 
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Shipments of wheat and flour combined continue liberal 
from the primary points, while receipts are much larger 
than those of a year ago. With navigation on the lakes 
practically at an end for the season, the movement from 
the Canadian Northwest is expected to be smaller. The 
domestic soft wheat is believed to be 80 per cent. mer- 
chandised, so the pressure from this source will be much 
less than it was last year. The advance in futures has 
checked the cash demand, but prices are little changed. 

Corn has followed wheat readily on the upturn, but has 
met with free selling on the bulges. Large deliveries have 
had a tendency to check buying. It is said, however, that 
practically the entire stock of contract corn here has been 
erdered out. Deferred futures have not shown much snap. 
Cash demand is indifferent. Cold weather has checked the 
movement somewhat. 

Trade in cash oats has been of fair proportions and the 
large receipts at all points, compared with those of last year, 
do not have much effect on operations for the advance. The 
market, however, has been somewhat easier, for both cash 
and futures, than in the other grains. 

The week’s visible supply figures show, for wheat, an in- 
crease of 88,000 bushels to a total of 33,516,000 bushels, 
against 47,337,000 bushels last year; for corn, an increase 
of 264,000 bushels to a total of 11,336,000 bushels, against 
15,950,000 bushels last year; for oats, a decrease of 810,000 
bushels to a total of 32,130,000 bushels, against 68,129,000 
bushels last year. 

Chicago stocks of wheat are 1,492,000 bushels, against 
1,751,000 bushels last week and 2,492,000 bushels last year; 
of corn, 3,051,000 bushels, against 2,757,000 bushels last 
week and 5,270,000 bushles last year; of oats, 7,022,000 
bushels, against 7,417,000 bushels last week and 17,516,000 
bushels last year. 

Primary receipts of wheat last week were 10,548,000 
bushels, against 10,596,000 bushels the previous week and 
7,504,000 bushels last year; of corn, 7,344,000 bushels, 
against 5,097,000 bushels the previous week and 7,563,000 
bushels last year; of oats, 4,613,000 bushels, against 4,827,- 
000 bushels the previous week and 3,125,000 bushels last 
year. : 

Provisions have been easier because of large receipts of 
hogs, with lower prices at the yards, which induced some 
selling in the pit. Futures, however, have not been much 
affected. Salt meats are firm and in good demand. 





Larger Domestic Cotton Consumption.— More cotton 
was consumed in the United States during November than in any 
month since October, 1917, the Census Bureau announced this week 
in its monthly report. 

Cotton consumed during November, as announced by the bureau, 
amounted to 577,561 bales of lint and 55,122 of linters, compared with 
033,990 of lint and 62.406 of linters in October. this year, and 527.940 
of lint and 57,949 of linters in November, last year. 

Cotton exports for November were 585.337 bales. including 2.827 
bales of linters, compared with 798.664 bales, including 1.535 of linters, 
in October. 

Domestic cotton consumption, excluding linters, and domestic ex- 
ports, including linters, compare by months in recent years, as follows: 








-—-Domestic Consumption Exports ~ 
Month: “ 1922. 1921. 1920. 4922. 1991. 1920. 

Jan. .. 526.552 366.270 591.921 475.910 606.002 929.671 
Feb. 473.073 395.563 515.599 338,440 403.426 640.320 
a a 8.450 438.218 575.789 461.484 375.180 794,460 
Apr. 446.843 409.247 566,914 612.659 319.933 546,125 
May 495.674 440.714 541.377 469.397 477.389 364.904 
June .. 507.869 461.917 555.521 491.079 495.474 241,450 
July .. 458.548 410.142 525.405 373.742 598,962 211.841 
Aug. 527.404 467.059 483.193 272.308 423.491 146,668 
Sept 495.344 484.718 457.967 868.890 532.830 228.068 
i <5 coe oe 933,950 494.745 399.837 798.664 874,510 583,725 
Nov 177,561 527,940 332.712 858,337 548,695 683,323 
FR Oe, Katte BEE.wew BOG BOk 3 exsves 639.825 788,578 





5,408,333 5,841,086 





6.395,717 6,159,133 





Since their first issue in 1916, small British investors have pur- 
chased 591,913,000 British Savings Certificates, representing a value 
of £459,144,000. 
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IMPROVEMENT IN STOCK PRICES 


Prices Advance as Demand Increases and 
Activity is Resumed in Specialties 





HE stock market continued its recovery this week. While 

the dealings were largely of a professional character, 
there was evidence of a resumption of operations for the 
rise in stocks in which public speculative interest is often 
manifested. The improvement in prices reflected, to a great 
extent, the easy money conditions and the very sharp ad- 
vance in sterling exchange. 

Although business was still on a moderate scale, there 
was a broadening tendency to the trading, and various 
stocks that have recently been more or less inactive again 
became prominent. There was buying on a good scale in 
the railroad equipment, motor, oil, sugar and copper shares, 
In the first-named group, Baldwin Locomotive again came 
to the front as an active market leader; in the motor stocks, 
the dealings in Studebaker placed it prominently in the 
foreground. Cerro de Pasco, among the copper shares, 
reached a new high record for the year; among the sugar 
stocks, practically the whole group responded to the higher 
prices for the raw commodity. The Hudson Motor shares 
were helped by the declaration of an extra dividend by the 
company. The railroad shares, as a whole, were firm, 
although New York Central eased off following the regular 
dividend declaration. The Great Northern shares continued 
the rally begun last week on the expectation that the regu- 
lar semi-annual dividend would be declared. The Northern 
Pacific shares were also a strong feature of the railroad 
list. A number of stock dividends were declared and cash 
disbursements were increased in many instances. 

The bond market improved materially in tone and there 
was a more urgent demand, evidently in anticipation of the 
investment buying that is looked for after the turn of the 
vear, when the large sums to be disbursed at that time will, 
to a great extent, find their way back into interest-bearing 
securities. The Liberty paper was firm, with a slight bet- 
terment from day to day. The advance in foreign exchange 
was reflected in higher prices for the foreign securities, 
rarticularly the British obligations. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri 
i ee 61.44 rem i 71.20 71.42 71.64 71.73 71.53 
Saas 73.88 838.05 83.29 83.60 83.66 83.61 84,06 
G. &T.. 56.54 75.02 75.15  # 75.02 74.80 74.45 That 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending -—-Stocks—————- Sha res——_, -—-———_——- Bonds 
Dec. 15, 1922 This Week. Last Year. This Week. Last Year 
Saturday . 445,800 402,600 $6,613,000 $9,731,000 
Monday ...... 694,400 681,300 11,465,000 16,078,000 
Tuesday ..... 734,200 878,200 12,28 000 17,495,000 
Wednesday ‘ 858,400 800,600 13,375,000 15,877,000 
Thursday ..... 839,200 973,800 25,968,000 17,386,000 
Friday ..+-.. 935,100 866,800 12.100,.000 14,664,000 
er 4,507,100 4,603,300 $81,804,000 $91,231,000 





Decrease in Unfilled Steel Orders.—vntfitled orders on 
the books of the United States Steel Corporation on November 30 were 
6.840.242 tons, compared with 6,902,287 tons on October 31. This is 
a decrease of 62.045 tons. The unfilled tonnage a year ago Was 
4,250,542 tons. 

The unfilied orders of the United States Steel Corporation ate 
given herewith for specified periods: 

Period. 1922. 1921. 1920. 1919. 1918. 
Jan. .... 4,241,678 7,573,164 \ 6,684,268 9,477,858 
Feb. .... 4,141.069 6,933,867 9,502,081 6,010,787 eT 


Mar. .... 4.494.148 6.284.765 9.892.075 5,430,572 9,056,404 
Apr 51096917 5.845.224 10,359.747 4,800,685 8,741,882 
May | 5.254.228 5.482.487 10.947.466 4,282,310 8,337,623 
June 5.635.531 5.117.868 10,978,817 4,892,855 8,918,806 
July 5776161 4.830.324 11,118,468 5.578.661 8,883,801 
Aug. 5'950.105 4.531.926 10.805,038 6,109,103 8,759,083 
Sept 6.691.607 4.560.670 10,374.804 6,284,638 8,297, 
Oct. .... 6.902.287 4.286.829 9,836,852 6.472.668 8,353,298 
Nov. .... 6,840,242 4,250,542 9,021,481 7,128,330 8,124,688 
RR ees 8 4.268.414 8,148,122 8,265,366 7,379,1 
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GENERAL BUSINESS CONDITIONS 





(Continued from page 7) 


this year up to October 1 they had purchased approximately 
401,000,000 feet. The total business for the year is ex- 
pected to exceed 500,000,000 feet. Orders from Atlantic 
Coast ports are coming in steadily, mainly for higher grades 
of lumber, while the agricultural sections of the Middle 
West are buying liberally of common grades. The car 
situation is gradually improving, particularly on the branch 
lines, which suffered most from the shortage. Steady ad- 
vances in lumber prices are being made and manufacturers 
believe that the market will continue strong during the 
coming year. 


Dominion of Canada 


MONTREAL.—The St. Lawrence canals are now ice- 
bound, and navigation for the season was finally closed on 
December 12. The present frigid spell has created an in- 
creasing demand for all lines of seasonable apparel, and 
city retailers, as a rule, report brisk shopping in Christmas 
lines. In the wholesale district, the quietness usual at this 
time is becoming apparent, and travelers are beginning to 
come home for the holiday season. Dry goods houses are 
largely occupied with stock-taking, but they still report a 
quite substantial volume of mail orders, while, owing to 
advancing values, there is a more evident disposition in 
some quarters to order ahead. All domestic manufacturers 
of cottons, woolens and knitted goods are busy, and they 
are now making free deliveries of Spring goods. In the 
grocery trade balancing is deferred to January 31, and 
wholesalers are busy, reporting an increased movement. 
Delayed shipments of California prunes and raisins are now 
coming forward more freely. District collections still rule 
on the slow side. 


TORONTO.—Trade in rural districts became brisk at 
times last week, and there were indications that money was 
available for other than necessities; Christmas buying was 
in full swing. Grain prices were maintained, and unem- 
ployment remained a negligible quantity, so that shop- 
keepers were more optimistic. In the wholesale district, 
inventories were being prepared and activity somewhat 
diminished, although some departments continued to receive 
orders that were reminiscent of Fall placings. A sudden 
decline in temperature increased the demand for heavy 
underwear and boots and shoes and clothing dealers disposed 
ef overcoats long held in stock. The trade in men’s clothing 
gradually gained headway, but business in ladies’ garments 
was not so brisk. 

Dealers in toys, jewelry, hardware, electrical goods, and 
drugs noted an improvement in business. As usual at this 
season, lumber jobbers were not very busy, although numer- 
ous inquiries came in from many sections of the province. 
Payments were more favorably commented upon. 

QUEBEC.—The holiday trade is expected to be up to 
normal volume, with weather conditions assisting the move- 
ment of certain kinds of goods. Collections are fairly quiet, 
as is usual at this period. 





TOLEDO.—Holiday trade has been gaining momentum 
and gives promise of exceeding that of a year ago by a con- 
siderable amount. Wearing apparel of all kinds has sold 
well. The jewelry business has been improving. Hardware 
and builders’ supplies continue in good demand. Manufac- 
turers of children’s vehicles, carts, etc., have sold out their 
year’s production. Automobile factories have started their 
next year’s production on a much larger scale. The fuel 
situation is improving, but transportation is still lagging, 
making deliveries slow and unsatisfactory. Several furni- 
ture factories are running to capacity. 





DUN’S REVIEW 


Building Industry Survey 





(Continued from page 12) 
in wages. The lumber market is decidedly strong, the de- 
mand being greater than it was a year ago, and a continued 
heavy demand is expected. During the current year there 
have been three price advances. 


SEATTLE.—The building situation in this city is un- 
usually good. There is a greater volume of business pro- 
jected for construction this Winter than in any of the past 
ten years, material and labor prices are consistent with the 
average price level, and the need for new construction is 
probably greater now than at any previous time, excepting 
war years. 

Permits issued in November carried a valuation of $1,259,- 
616. This total may be compared with the figures for No- 
vember in 1921, $593,000; in 1920, $463,000; in 1919, $1,400,- 
000, and in 1918, $610,000. The value of Seattle building 
permits for the eleven months this year is $16,749,782, and 
for the corresponding period of 1921 it was $19,062,089. 
Permits were issued last year for some extensive construc- 
tion, which is just now getting under way. This year’s build- 
ings have all gone forward. The principal kinds of con- 
struction this year have been apartment houses and detached 
residences. However, store buildings and office structures 
have reached a large volume. 


PORTLAND.—Building operations in this city have suf- 
fered no check with the coming of the Winter season. The 
year will be a record one for construction in Portland, ex- 
ceeding last year’s valuation by about $4,000,000 and being 
about $3,000,000 over the total of 1910, heretofore the best 
building year in the history of the city. For the first 11 
months of 1922, building permits issued had a total value 
of $21,891,340, and the aggregate for the year is expected 
to exceed $23,000,000. 

About one-half of the buildings authorized have been 
dwellings. Construction has been finished or is under way 
on twenty-five apartment houses, two of them costing $500,- 
000 and $650,000, the others being of smaller size. The 
largest permit was for a fraternal building at a cost of 
$1,000,000. Business structures under way range in cost 
up to $650,000. 

Prices of most building materials average higher than 
they were during the Spring, with lumber showing the 
greatest advance. Wages keep up to the former standard. 
The supply of labor up to this time has been not over- 
plentiful, and with the rebuilding of Astoria, following the 
fire which wiped out most of the building district, a short- 
age may develop in Portland. 





Federal Reserve Ratio Rises.— aggregate gains of $15,- 
400,000 in gold reserve, as against a decrease of $3,500,000 in other 
cash reserves, accompanied by a reduction of $49,000,000 in deposit 
liabilities and an increase of $18,000,000 in Federal Reserve note cir- 
culation, are shown in the Federal Reserve Board’s weekly consolidated 
bank statement issued as at the close of business on December 13, 
1922. The reserve ratio shows a rise for the week from 74.3 to 75.1 
per cent. ; 

The consolidated statement of the twelve Federal Reserve Banks 
follows : 















RESOURCES : Dec. 13, 1922. Dec. 14, 1921. 
Total Gold Reserves..........cc.ce0- $3,061,223,000 $2,869,173,000 
i Sn. ote. «see dnadeeaaee 3,184,888,000 3,001,586,000 
w E EE Ris cociedes cae 922,330,000 1,252,568,000 
7.) . PRG és ot <enes citer 1,229,602,000 1,482.626,000 
a & # eer wes ee 5,188,643,000 5,176,436,000 
LIABILITIES : 
PINS ck 6 ada 4 od.ddeeeos $107,244,000 $1 
Pi. chide weed sedeheceeeui 215,398,000 
ake ks ye ce eek eae od 1,861,110,000 1,7 
F. R. Bank Notes in Actual Cir..... 2,379,185,000 2,393, 
F. R. Bank Notes in Cir.—Net Liab. . 16, ,000 
CS oo nde dedadkadees 609,209,000 
i nn 1c. bobo shbce enue en 5,188,643,000 76, 





SN ee Us 4.0.6 +0ks 0 6% oes dwnd 75.1% 
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Opi , mo ape TT # ——s eeeeee ods 46 2" 7.35 = ,- r ern eeree eee : ‘ 
pre A eg lots as| _ 5.15 iinplate, Pittab.. 100-1b bo: 37% ag  eouthern obikesian try a: 1.30 17 
Quini 75-lb fiask 6.75 1-3. B ES AND SYE x 4.75 4.65 || regon, Scoured Basis: 95 60 
Rochelle salts....... te | Oe i Kx, Fancy....+...+.+ 10 | — ee 85 
Sal oniac. 1 0 19% 70 iN yrup, sugar, eee = 57 CO | || Territory, Sco eee me one 15 70 
Sal soda, American 100 Ibs 19% | 3 (Soret Gio: Sea boi) 6.25 | 14 || Fine Staple ieee. * 
: a Pr . a | “ ose | > na | -Blood = 1. 8 
SB OR ae ee wa > | 8 
ash, 58% light 100 ibe 50 42” || OILS Turpentine ..... eae pio et 9°50 — SL os eareres a 1.20 65 
eetidien Le 5 || OLLS: Cocoanut. Spot N. ¥ i— 1.38 + .- a 1,30 85 
DYESTUFFS.- Feige ‘ 60 oe ere tke.. f. re wget 2 b $14 | “9 y, are Combing opaees i 1.00 4 
—Ann. 5.90, S 6si % 7% 73 ornia Finest...... 0 
: VOE. wees 7 10 1 | estic Crees 11 1 
>. ec cccccccce cad os 2 +34 | Rewtoundiand opto: t 56 11% || Serge, cag Wor 16-02. yd 3.25 2.85 
Indigo, Mad) eeeeeeeeee i Ss i, | Cotto eeeeer eeeeee pay Ib 60 43 Fa e $8 ‘ igtes 66 2.70 2.42 
Pru ras...... “ 6% | 6%, || L meced eeiatie: 10% Ss!| 364 Cassimere, 13-02. “ 3.87% 3.37 
_fTussiate potash yellow o|__ 1.19 90 : 5 prime, ‘city. hha ‘eal 9.70 8 i; | $6-in. all-worsted 18-08. = 2.45 9.25 
39 CO 921 99 as | = all-wors al 65 50 
23 12 inseed. city, raw... sated 92 iA 1| ted Pan- ; 
a: | 95 wo i Broadcicth. a Ne seces © 60 + 
73 «|| «636-in. cotton- warp coves ‘8 3.00 2 : 
-warp serge “ aa . 
45 
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December 16, 1922 


INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 


Books 
Name and Rate. Payable. Cluse. 
Ala Gt Southern, BU cece: Dec. 28 Nov. 29 


. 16 Jan. 19 
Gt Southern pf, 3%... Feb. 
or toe Coal & Iron, 1 q.. Dec. 25 *Dec. 1 


0 *Dec. 15 
Coast Line, 3% §S...-.--- Jan. 1 

1 Sem & W Point, 3..... Dec. 30 see 
Boston & snag: Pe: Gece — » ty = 

ston & Prov, Mae Gece . b 

an Pacific, 24% Q..-+--++. Dec. 30 — : 
Ches & Ohio, 2 : ear — — : 
Ches & Ohio pf, 5% q.. ; me — oS eee as 


Chicago & N W, 2% S..-- 
cago & N W pf, 3% S.. 

es T& Pac pf, 3% s.... Dec. 30 Dec. : 
Cc. RI & Pac 6% pf, 3 s.. Dec. 30 Dec. 
CNO&TP, 8....--++:- Dec. 26 *Dec. 5 
C£,NO&T P, 3% @x...--- Dec. 26 *Dec. 5 
Colo & Southern, 3......--- Dec. 30 Dec. = 
Colo & Southern ist pf, 2s Dec. 30 Dec. = 
Colo & Southern 2d pf, 4 a Dec. 30 vec , 
Greene R R, 3.....--+-+-+- Dee. 20 Dec. 


Jan. 15 *Dec. 14 


Valley, 2 S......-- Dec. 30 Dec. 8 
racy St L 1% Raveese Dec. 30 Dec. 19 
Mobile & Birm pf, 2 S.... Jom. 3 Dec. = 
Phila & Trenton, 2% S.... Jan. 10 Dec. = 
Pitts & W V pf, 1% Q@.-.--- Feb. 28 Feb. 
st LS W pf, 2% S...-----: Dec. 30 Dec. he 
Southern Pacific, 1% q...-- Jam. .2 B nti : 
Union Pacific, 2% q....---. Jan. 2 ec. : 
UNJRR&C, 2% Qq..--- Jan. 10 Dec. .- 
West Ry of Ala, 3 S.....-- Dec. 30 Dec. 


Tractions and Utilities 


. 80 
Appalach Pwr pf, 1% q..-. Jan. 15 Dec 
poe G & E pf, 88c q.... Dec. 30 Dec. 15 


ston Elevated, $1.50 q.. Jan. 2 Dec. 16 
eee Elevated ist pf, $4. Jan. 2 Dec. 16 
Boston Elev 2d pf, $3.50.. Jan. 2 Dec. 16 
Brooklyn Un Gas, 2 q.....- Jan. 2 Dec. 15 
Cin & Ham Trac, 1 q..... Jan. 1 Dec. 20 
Cin & Ham Trac pf, 1%q. Jan. 1 Dec. 20 
Cincinnati St, 1% q......- atm -. 3% gee 16 
Cit Pass (Phila), yan a. ~~ ta Dec. 20 

alt), 
— = . oe A : seeewe Jan. 2 *Nov. 15 

jas, E L & P (Balt) 
a ry Docvdcocevccoces Jan. 23 *Dec. 15 

L & P (Balt) 
“- gt Ge cvcavens ores Jan. 2 *Dec. 15 
Con Tr of N J, 2.--ccccces Jan. 15 *Dec. 30 
Detroit Edison, 2 q....... Jan. 15 Dec. 20 
Dul-Sup Trac pf, 3....... Jan. 2 Dec. 15 
Fr & S W (Phila), $4.50 q Jan. 1 Dec. 1 
Mackay Cos, 1% q........ Jan. 2 *Dec. 6 
Mackay Cos pf, 1 q....... Jan. 2 *Dec. 6 
Montana Power, % q....-- Jan. 2 Dec. 13 
Montana Power pf, 1%q.. Jan. 2 Dec. 18 
N B Tel & Tel, 2 q...... Dec. 30 Dec. 11 
Penn Water & Pwr, 1% q. Jan. 2 Dec. 15 
Pub Serv (N J), 2 q...... Dec. 30 *Dec. 15 
Pub Serv (N J) pf, 2 Dec. 30 *Dec. 15 


— 
24 & 3d Sts (Phila), $3 q.. Jan’ 1 *Dec. 1 
Twin City R T, 28 Dec. 15 
Twin City R T pf, 1% q... Dec. 30 Dec. 15 


4] 
i) 
w 
o 





Wash Water Pwr, 1% q... Jan. 15 Dec. 22 

Wash Water Pwr, 1 ex.... Jan. 15 Dec. 22 
2 

Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CIFY 


ad 


DIRECTORS: 
Warren Cruikshank Robert L. Gerry | 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 











FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





DUN’S REVIEW 


Miscellaneous 

Books 

Name and Rate. Payable. Close. 

Adv Rumely pf, 75c q..... Jan. 2 Dec. 15 
Al Terra Cotta pf, 1 q.... Dec. 18 - Dec. 8 
Alliance Realty, 2 q...... Jan. 16 Dec. 28 
Am Beet Sugar pf, 1% q.. Dec. 30 Dec. 9% 
APR BOOK, 19 Oe ccccvccces Dec. 30 Dec. 13 
Am Loco pf, 1% q........ Dec. 30 Dec. 13 


Am Multigraph pf, 1% q.. Jan. 1 Dec. 20 
Am Radiator, $1 q....... Dec. 30 Dec. 15 
Am Radiator, 60 stk...... Dec. 30 Dec. 15 


Am Sales Book, 8......... Jan. 15 Dec. 15 
Am Shipbuilding, 2 q..... Feb. 1 Jan. 15 
Am Shipbuilding, 2 q..... May 1 April 14 
Am Sm Sec pf A, 1%q.... Jan. 2 Dec. 13 
Am Sm Sec pf B,1%q.... Jan. 2 Dec. 14 
Am Steel Fds, 18 stk...... Dec. 30 Dec. 9% 
Am Stores, 1% q...... ecg COR, 1 Dec. 21 
Am Sugar Ref pf, 1% q... Jan. 2 Dec. 1 
Am Thread pf, 2%........ Jan. 1 Nov. 14 
Armour & Co pf, 1% q.... Jan. 1 Dec. 15 
Babcock & Wilcox, 1% q.. April 2 Mar. 20 
Baldwin Loco com and pf, 

SW Gicccvcecctcocecessces Cm 1 Dec. 2 
Beth Stl non-cum pf, 1% q Jan. 2 Dec. 15 
Beth Stl 8% pf 2q...... » dan. 2 *Dec. 15 
Buckeye Pipe Line, $25 sp Dec. 30 Nov. 29 
Burroughs Add M, 2 q.... Dec. 30 Dec. 20 
Calumet & Arizona, 50c q.. Dec. 18 Dec. 2 
Case Thr Mach pf, 1% q.. Jan. 1 Dec. 11 
Chesebrough Mfg, 3% q... Dec. 28 Dec. 12 
Chesebrough Mfg pf, 1% q Dec. 28 *Dec. 12 
Chi Yellow Cab, 3344c m.. Jan. 2 Dec. 20 
Cities Service, % m..... ee Dec. 15 
Cities Service, 1% ex...... Jan. 1 Dec. 15 
Cities Service pf and pf B, 

De he ccesntessgeéacesen - cam. 1 Dec. 15 
Colonial Finance, $1 q.... Jan. ; “ae & 
Colonial Finance pf, 2 q.. Jan. 1 *Dec. 1 
Connor (J T) Co, 60c q.... Jan. 2 Dec. 20 
Connor (J T) Co pf, 3.... Jan. 2 Dec. 20 
Cramp (W) & Sons, 1 q... Dec. 30 Dec. 15 
Crucible Steel pf, 1% q.... Dec. 30 Dec, 15 
Cuban-Am Sug pf, 1% q.. Jan. 2 *Dec. 15 
Dom Gl com and pf, 1% q Jan. 2 Dec. 15 
Dominion Oil, 20c q....... Jan. 1 Dec. 10 
Dominion Oil, 10c ex...... Jan. 1 Dec. 10 
Dominion Textile, 3 q..... Jan. 2 Dec. 15 
Dominion Textile pf, 1% q Jan. 15 Dec. 30 
DuP de N & Co deb, 1% q Jan. 25 Jan. 10 
Eastman Kodak, $1.25 q.. Jan. 2 Nov. 29 
Eastman Kodak pf, 1% q. Jan. 2 Nov. 29 
Eisenlohr (O) & Br pf, 

ae Gach babekdesecdes ves Jan. 1 Dec. 20 
Famous Players, 2 q...... Jan. 2 *Dec. 15 
Fid & Casualty, 100 stk... ..... oenee 
Galena Signal Oil, 1....... Dec. 30 Nov. 29 
Galena Signal Oil old and 

MO WE BD Gcccacsecunsrvec Dec. 30 Nov. 29 
General Cigar deb pf, 1% q Jan. 2 Dec. 23 
Gen Motors, 50c........... Dec. 20 Nov. 27 


Glen Alden Coal, $1.50.... Dec. 20 Dec. 1 
Goodyear T & R of Canada 


WE, Be Gis oc cccccscoeces , Jan. 10 Dec. 31 
Goodyear T & R of Canada 

petem WE, 2% G@.ccccccccd Jan. 10 Dec. 31 
Gt Northern Ore, $1...... Dec. 21 Dec. 1 
Gt Nor Paper, 200 stk..... ..... Dec. 4 
Greenfd T&D pf, 2q.... Jan. 2 Dec. 15 
Guan Sugar pf, 2 q........ Jan. 3 *Dec. 15 


Gulf S Steel lst pf, 1% q.. Jan. 2 Dec. 15 
Harb-Walker Ref pf, 1% q Jan. 20 Jan, 10 


Haw Pineapple, $1 sp..... Dec. 20 Nov. 30 
Ill Bell Telephone, 2 q.... Dec. 29 Dec. 28 
TH) Pape EAMG, Sa cicccccced Dec. 30 Nov. 29 
Imperial Oi?, 25c q........ Jan. 1 Dec. 10 
Imperial Oil, 5c ex....... Jan. 1 Dec. 10 
Imperial Oil pf, 20c q.... Jan. 1 Dec. 10 
Ind Pipe Line, $20 sp..... Dec. 30 Dec. 1 
Ingersoll-Rand, 10 sp..... Jan. 5 Dec. 15 
Int Cement, 75c q........ - Dec. 30 Dec. 15 
Int Cement pf, 1% q...... Dec. 30 Dec. 15 
Be, Tee: Be Gine's cccasscri Jan. 1 Dec. 15 
Isle Royale Copper, 50c... Dec. 22 Nov. 15 
Kauf Dep S pf, 1% q..... Jan. 2 Dec. 20 


Kellogg Sw. & Sup, 15 stk.. Dec. 21 Dec. 1 
Laurens Cot Millis, 3%..... Dec. 30 oneee 

Lehigh Valley C S, $2 q... Jan. 2 Dec. 14 
May Dept Stores, 2% q.... Mar. 1 Feb. 15 
May Dept Stores, 30 stk.. ..... eocee 

May Dept Stores pf, 1%q. Jan. 2 Dee. 15 
Mergenthaler Lino, 2% q.. Dec. 30 *Dec. 6 
Nat Biscuit new, 75c q.... Jan. 15 Dec. 30 
Nat Biscuit com, 75 stk... Dec. 30 Nov. 24 
Nat En & Stp pf, 1% q.... Dec. 30 Dec. 9 
ee ee Ee a's sk nc Wacava Dec. 30 Dec. 15 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 
UTICA—The Clarendon Bldg. 
QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adoriest” 





Books 
Name and Rate. Payable. ose. 
Nat Sugar Ref, 1% q..... Jan. 32 11 
NY Al BB Ci A, $1 @...-. Jan. 1 11 
a eS BO Ge ctsancecss c 6 
N Y Transit special, 80.... Dec. 30 Dec. 
North American, $1.25 q.. Jan. 2 Dec. 6 
North American pf, 75c q. Jan. 2 Dec. 6 
Northern Pipe Line, 5..... Jan. 1 Dec. 4 
Northern Pipe Line spl, 15 Jan. 1 Dec. 4 
Owens Bottle, 50c q...... Jan. 1 Dec. 15 
Owens Bottle pf, 1% q.... Jan. 1 Dec. 15 
Pacific Oil, $1.50.......... Jan. 20 Dec. 15 
Park City M & Sm, 10c... Jan. 1 Dec. 15 
Phillips Petroleum, 50c q. Jan. 2 Dec. 15 
Pick (A) & Co pf, 1% q... Jan. 1 Dec. 21 
Pure Oil 8% pf, 2 q....... Jan. 1 Dec. 15 
Pure Oil 6% pf, 1% q...... Jan. i Dec. 15 
Pure Oil 54% pf, 1% q... Jan. 1 Dec. 15 
Ry Steel Spring, 2 q...... Dec. 30 Dec. 16 
Ry Steel Spring pf, 1% q.. Dec. 20 Dec. 7 
Ranger Texas Oil, 20c q... Jan. 1 Dec. 10 


Ranger Texas Oil, 10e ex.. Jan. 1 Dec. 106 
St Joseph Lead, 25c q.... Dec. 20 Dec 9 
St Joseph Lead, 25c ex... Dec. 20 Dec. 9 
Schulte Ret Stores, $5 stk Dec. 29 Dec. 15 
Seab Oil & Gas, 2%....... Dec. 30 Dec. 15 


Solar Refining, 5.......... Dec. 20 Nov. 29 
Solar Refining, 5 ex....... Dec. 20 Nov. 29 
So P R Sugar pf, 2q...... Dec. 30 Dec. 9 
S W P Pine Line, 4q...... Dec. 30 Dec. 15 
Standard Milling, 60 stk.. Dec. 22 Dec. 5 
Stand Oil (Neb), 5........ Dec. 20 Nov. 22 
Standard Oil (Cal), 100 stk Dec. 30 *Dec. 9 
Stand Oil (Neb), 10 ex.... Dec. 20 Nov. 22 


Standard Oil (Ohio), 3q.. Jan. 1 Nov. 24 
Standard Oil (Ohio), 1 ex. Jan. 1 Nov. 24 
Sterling Products, 75ic ex. Dec. 22 Dec. 6 
Submarine Signal, 50c q.. Dec. 31 Dec. 10 


sperene Ge Gk @ Goccccccccae Jan. 1 Dec. 9 
ee Te Be Gescccccc tick Dec. 30 Dec. 1 
Texas Chief Oil, 20c q.... Jan. 1 Dec. 10 
Texas Chief Oil, 10c ex... Jan. 1 Dec. 10 
Tex & PC&O, 2icq..... Jan. 2 Dec. 9 


Timken Roller Bear, 75c q Dec. 20 Dec. 6 
Tono Ext Mining, 5c q.... Jan. 1 Dec. 11 
Tono Ext Mining, 5c...... Jan. 1 Dec. 11 
mermeem OGk, 4b Wh. .c ccccces Dec. 20 Nov. 29 
Underwood Type, 2% q... Jan. 1 Dec. 2 
Underwood Type pf, 1% q. Jan. 1 Dec. 2 
Union Carb & Carb, $1 q.. Jan. 1 Dec. 6 


Un Rt Sts (cash), 2....... Dec. 30 Dec. 10 
Ah ee Ea Dec. 31 Dec. 15 
U S Gypsum, 10 stk....... Dec. 31 Dec. 15 
U S Gypsum pf, 1% q..... Dec. 31 Dec. 15 
U S Radiator pf, 14....... Jan. 15 Dec. 15 
U S Realty & Imp, 1% q.. Mar. 15 Mar. 8 
Va ao @ GOOG, Beh vcccvace Jan. 2 *Dec. 15 
Wabasso Cotton, $1 q..... Jan. 2 Dec. 15 
Wahl & Co, 50c m........ Jan. 1 Dec. 22 
Wahl & Co pf, 1% q...... Jan. 1 Dec. 22 
Waldorf System, 50c q.... Jan. 2 Dec. 20 
Waldorf Syst ist pf, 20ec q Jan. 2 Dec. 20 
Waldorf Syst 2d pf, 20c q Jan. 2 Dec. 20 
Walton Add M pf, 1%q... Jan. 1 Dec. 20 
Wayne Coal No. 1, 2...... Dec. 20 Dec. 1 
Wells, Fargo & Co, 2% s.. Dec. 20 Nov. 20 
Western Elec, 2% q...... Dec. 30 Dec. 12 
Western Elec pf, 1% q.... Dec. 30 Dec. 12 
White Motor, $1 q........ Dec. 30 Dec. 20 


Woodruff Cot Mills, 10.... Jan. aaa 
Woolworth (F W) pf,1%q Jan. 2 Dec. 9% 
en (Rud) Co 8% pf, 





* Holders of record; books do not close. 





THE NECESSITY OF 


CREDIT INSURANCE 
@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four wallseand is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 
104 Sth Avenue, New York City 


511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 
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INDUSTRIAL | 
MERCANTILE | 


APPRAISALS REPORTS 
PUBLIO UTILITY 


INVESTIGATIONS 
NATURAL RESOURCE 


OR three thousand years valuations 

were but estimates—accurate often, 
but seldom provable. @ Then, with the 
inception of The American Appraisal 
Company—in the middle nineties—came 
the organization appraisal, provable in 
every detail at any time. @ To the 
property owners of today we offer an 
appraisal service tested by thousands of 
users, conceived and executed on the 
single premise that to be worthy of the 
name, an appraisal must be provable. 


~ Gee 
American Appraisal 
Company 


Milwaukee, Wisconsin 





FOR EVERY BUSINESS 


OR 
PROFESSIONAL MAN 


The unit idea as first applied to filing 
cabinets by the Globe-Wernicke 
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Company has made possible the 
standardization of office equipment 
for everyone. 


Auanta 
Baltimore 
oston 
Buffalo 
Chicago 
Cincinnat 


( 


Cleveland 
Detroit 


Indianapolis 


Los Angeles 


Milwaukee 





Minneapolis 


@ 


New Orleans 
New York 
Philadelphia 
Pittsburgh 
San Francisco 


St Louis 
Seattle 
Syracuse 
Tulsa 
Washington 


EERE: FAME EOL NES MITEL IS RAC A 


The Canadian Appraisal Company. Ltd Montreal. Toronto 





Copyright, 1922, The Amerncan Appraisal Company 





Globe-Wernicke 
FILING CABINETS 


have fully demonstrated their superiority 
over a period of forty years. Each new 
unit when needed, blends perfectly with 
those already in use and with them be- 
comes one piece of equipment. Made 
in wood or steel of the desired finish. 























Send for FREE Catalog 


Agencies in all cities. 


She Globe-Wervnicke Co. 


DEPT. DR.812, CINCINNATI 
Chicago 


UNITED STATES TREASURY 
CERTIFICATES 


Boston 
Cleveland 
Washington 
New Orleans 


Detroit 

St. Louis 
New York 
Philadelphia 


To Individuals, Firms and 
Corporations we offer a Na- 
tion-Wide Market for the 
purchase and sale of Treas- 
ury Notes and Certificates. 


We invite you to wire or 
telephone at our expense. 


COMMERCIAL 


TRUST COMPANY 


Member Feder: Reserve System 


City Hall Square 
PHILADELPHIA 
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